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STOCK EXCHANGE SUMMARY. 


Stock week ended Dec. 28... 3,216,071 
Same week last year 5,013,690 | 
To date this year » +» 264,001,448 H 
Corresponding date last year. 136,956,100 


Bonds for the week......... $13,361,500 
Same week last year....... $20,028,950 | 
To date this year . $903, 779,820 | 
Corresponding date last year.$573,969, 730 | 
| 


In detail the week's dealings, compared 
with those of the corresponding week last 
year, show: 


STOCKS, (SHARES.) 
Dec. *20,1900. *Dec. 28,1901. Increase. 
3,546,996 1,896,114 11,650,881 
1,466,695 1,319,067 $146,728 

800 800 

Bo be 
BONDS, (PAR VALUE.) = 
$19,410,000 $11,340,000 $$8,070,000 

os 480,000 2,018,500 538,500 
128, 060 125,950 

os 10,000 $10,000 
tFive days. tDecrease. 


Industrial 


Railroad 
Industrial 
Government 
State . 
*Four d 


Money rate range for week: Collateral 
loans on call, 24%@9 per cent.; at three 
months, 5 per cent.; six months, 5% per 
cent. Commercial paper, sixty to ninety 
days, 5 per cent. 


CHANGES FOR THE WEEK. 


The following is a list of stocks in which 
there were last week net changes of 1 per 
cent. or more: 


Stocks Advanced. 


Amalgamated Copper.55);Del., Lack. & West.. 
Am, Cotton Oil pf....14%/ Diamond Match 
American Ice Erie 
Amer. %/Erie Ist pf.. 
. Malting pt Wl Erie 2d pf... 
Smelt. & |Evans. & T. H 


" Locomotive pf.. 
. Snuff pt 


sitlocking Vailey 
1%q|Hocking Valley pf...2 
. Sugar Ref 14/Int. Steam Pump pf. .1'¢ 
. Tel. & Tel Kan. & Michigan... .2% 
Am. Woolen pf a & Fe 
Anaconda Copper ....3 pf. 2% 
Ann Arbor 14iKan. City South. pf..1 
Ann Arbor pf. .2 [Long Island . 
At.. Top. & 8. 1%j|Manhatian .. 
At., Top. & 8. F. ‘,[Mexican Cent: 
Baltimore & Ohio. Minn, & St. L. 
Burt., R. '& P. pf. 3 |Mo, Pacific *.. 2 
Cent. R. R. of N. J..04|Norfolk & Western.. 
Chi., Ind. & L 2. |Pacific Coast 
Chi., Ind. & L. pf...144|Pénnsyivania 
Chi., M. & St. Paul.i%|People’s Gas, Chi.... 
Chi., M. & St. P. pf. .2uy/Pitts., C., C & St. L. 
Chi. & N’w'n 3. {Pitts., C., C. & St. L. 
Chi. & N’w'n pf.....5 ft. 
Col. South. Ist pf...1 
Col. South. 2d pf 1\% Feading 
Consolidated Gas ....1%' Reading Ist pf....... 
Delaware & Hudson. .1% Reading 2d pf.,...... 





of Stock on 


——————————— 
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WEEK 


Rep. tron & 8S. pf....1%U. S. Leather pf 1% 
St. J. & G, 1. ist pf.2 West. Elec. Mfg ig 
St. J. & G. LL. 2d pt.3%, West. Ist pf +. 31h 
Tenn. Coal & Iron...1 |Wheel, & L. E. Is 
Twin City R. T.. Pry pf 1 
Union Pacific Its Wheel, & L. BE 

t 8S. Express....... 1% 


Stocks Declined. 


Am, Ag. Chemical...244 National Lead pf....1 
Chi. Term. Tran.. IN. Y. Air Brake H 
Commercial Cable...104, N. Y. Dock 1 
Des M. & Ft. Dodge,.1 |Pressed Steel Car....14 
Int. Silver pf.........1 |Rubber Goods Mfg 1 
Lake Erte & W. pf..4 |Rub. Goods Mfg. pf..2 
Met. W. 8S. El., Chi..t 1{ 


Net changes in bond quotations of 1 per 
cent. or more were: 


Bonds Advanced. 


Am. H. & Ii. Ga, 2 
B.. & O. cony, 4e,...14%\int.. & G. B 
BR & O., 8. W. Div j}Kan. & Mich 
BEA i ccce eevee re SMIRK. CC, F 3 
B'kiyn R. T, Se. . 48 
Cent. Br, U. «1 |Mex 
Cent, 2d pf. Mo., 
ine, evepeood GA +0 spe eevens 
Cent ( N. J. gen Ore, R. & N, Ist Gs 
BS vei eetideceeses A%{Peo, & Bast. inc 
Cent { N.-d on. Os, j}Reading gen. 4s 
reg cece ee SM & Pitts 
Ches eseese 
Ist COM, ...6-+-- ee TQS d, R. & T. Gs 
cni., & LL. 5s 3 J. & G.’I. Ist 
ce, &, Cc. & &. jSt. P.M. & M..Mont 
Cc., W. & M. 4s... 4| Ext is . 
Col, Mid. Ist 48....1 
Col. South. 48......1 jSt 
Col. Fuel & I, 5s..1 /|Third Av. 5s.. 
Den. & R. G. 4%s...2% Tenn, C. & I 
Det. City Gas 5 | Div. Gs., 
Erie con. gen. 48....1% Tenn, C. & L., 
Ft. W. & D. C. ist..1 | Gs ° 1 
Hock. Val. 44s......1 ‘Wh. & L. E. ext. & 
Int. Paper 6s 2] in. S eer 
2 
De LB 
ovact 


Central #9 


(Southern Ry. Se 
P. & N. Pac. ts 


Tenn 


Birm 


Bonds Declined. 
Am. Dock & Imp. 5Ss.1%Nat. Starch 6s 
Col. & Oth Av. bs...UeTenn, C. & I 
K. C, & Pac. Ist....1 WD pncnucees 


CALENDAR FOR THE WEEK. 


Monday, Dec. 30. 


American Bank Note Company—Dividend 
payable. 

Atlantic Trust Dividend 
able. 

Continental Trust Company 
able. 

Crucible Steel Company—Dividend payable 
on preferred. 

Fifth Avenue 
payable. 

International Paper 
payable on preferred. 

Pennsylvania Company—Dividend payable. 

St. Joseph and Grand Island Railroad— 
Dividend payable on first preferred. 

at as Trust Company—Dividend pay- 
able. 

Swift & Co.—Dividend payable. 

Temaraok Mining Company—Dividend pay- 
able. 

Union Carbide Company—Books close. 

United States Mortgage and Trust Com- 
pany—Dividend payable Jan. 1 to holders 
of record this date, 


Tuesday, Dec. 31. 


rg Screw Company—Dividend pay- 

able. 

American Telephone and Telegraph Com- 
pany—Books close. : 

Atlantic Coast Line Railroad—Books close. 

Boston and Albany Railroad—Dividend 
payable. 

Canada Southern Railway—Dividend pay- 
able Feb. 1 to holders of record this date. 

Celluloid Company—Dividend payable. 

Central Trust Company—Dividend payable. 

Chicago City Railway—Dividend payable. 

Chicago Great Western Railway—Dividend 
—— Jan. 31 to holders of record this 
ate, 
Consolidated Traction 
Jersey— Books close. 
Continental Passenger Railway, Philadel- 
phia—Dividend payable. 

Empire Consolidated Zinc Mining Company 
—Books close. 

Exploration Company of New York—Books 
close. 

First National Bank—Dividend payable 
Jan. 2 to holders of record this date. 

Garfield National Bank—Dividend payable. 

General Electric Company—Dividend pay- 
able Jan. 15 to holders of record this date. 

Georgia Railroad and Banking "Company— 
Books elose. a 

Guaranty Trust Company—Dividend pay- 


Company pay- 


Dividend pay- 


Trust Company—Dividend 


Company—Dividend 


Company of New 


able. 

Inter-Colonial Graphite Company—Dividend 
payable. 

Jackson Gas Company—Dividend payable. 

Lake Erie and Western Railroad—Dividend 
TS pag Jan. 15 to holders of record this 
ate. 

Lake Shore and Michigan Southern Rail- 
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ON LONDON CHANGE. 


Cheerfulness. 


De Wett's Exploit Fails to Offset the 
Good News from the Rand—Prices 
in American Securities Significant 
of the Era of Good Feeling—Story 
of Americans Buying Canalis Not 
Credited. 


Special Dispatch to THE New YorK 
Copyright. 1901 


(Via French Telegraph Cable Co.) 

LONDON, Dec. 28.—The financial week 
has been broken by two full 
While the accustomed crowds in the City 
were perceptibly smaller yesterday and 
to-day. Yet, as the last Stock Exchange 
settlement ended this afternoon, it may 
safely be said that the dismal year ends 
with a wonderful return of cheerfulness. 

To be sure Kafirs had a setback at the 
reopening of the market on Friday, for 
which the news of De Wett's latest ex- 
rloit was a good enough excuse, but 
really the little South African booms 
have been overdone lately, and, in fact, 
the break has not affected other markets, 
and, whatever the results may have been, 
they are more than offset by the an- 
nouncement that another Rand gold mine 
had been opened this week, while still an- 
other, the Jubilee, opens early in Jan- 
uary. 

American rails began well, after the 
short recess, because of the improvement 
in copper, and followed the course of 
Wall Street to the close of the week, but ! 
the volume of tradings has béen small in 
these securities, and the prices reflect 
rather generally the good feeling, which 
is due to a variety of causes, such as the 
rise in Rio Tinto and other copper shares, | 
the buoyancy of the Paris markets, and, 
above all, the advance in South Ameri- 
cans because of the good news from 
Chile and Argentina. Consols are up 
again, and with only two working days 
in 1901 remaining the City is hopeful. 

There are signs that the district rail- 
ways are about to push their contemplat- 
ed improvements vigorously and intend, 
it is said, to oppose the projected branch 
of the existing electric line of the Cen- 
tral London te Hammersmith. State- 
week 
that Mr. Yerkes is now likely to gain con- 
trol of the Metropolitan, but though this 
is not believed, there is no doubt that 
the Metropolitan will now work harmo- 
niously with the District. 

A cock-and-bull story was floating 
around this. week to the effect that a 
new American syndicate had been buy- 
ing Canals on the Continent and trying 
to buy them in England, intending to in- 
troduce a new system of electric propul- 
sion. The story was not credited. 

E. A. D. 


TIME 


holidays, 





POOR KANSAS. 


The total value of the farm and live stock 
products of Kansas’ for this year is $195,- 
254,652.95, of which the wheat valuation is 
$50,610,505.75; corn, $21,731,215.39; oats, $7,- 
375,817.73; hay, $19,061,603; animals sold for 
slaughter, $00,902,241; total value of live 
stock, $153,037,732. The grand total of farm 
products and live stock is $548,292,884, an 


om 


increase over 1900 of $17,038,225. 
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Sales for Week Ended Dec. 28, = Out- 
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standing. | Date. Cent.) 


$100 | $12,000,000 | Dec. 2, ‘01. #4 
133,387,900 | Oct 2s, 
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can Agricultural Chemical Co..* 100 | 16,716,600 | 
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TWELVE PAGES. 
THE FINANCIAL SITUATION 


Though the holiday has 
Wall Street's week, the result— 
been disagree- 


Christmas 
broken 
quotation-wise—has not 
Ordinarily markets that are either 
featureless or ragged attend upon mid- 


able. 


week adjournments, and tradition war- 
rants Stock Exchange traders in expect- 
ing, if not disturbance, at least little that 
can be pleasant on such occasions. Yet 
the week ended yesterday has records 
that are cheerful. 

At the 
speculators fell upon prices and filled the 
with doleful forecasts: for some 
conspicuous stocks actual panic was pre- 
dicted. 
Copper Trust shares and Sugar Trust 
stock. 
knocked down to within a point or two o! 
par, and at the decline the short interest 
doubled itself. 
Bear profits were to be easy as well as 


start of the week depressionist 
Street 
Especially was this true as to 


On Christmas Eve thé latter was 


already much extended 


Eighty was one of the moderate 
And, gam- 


sure. 
bear prophecies for the stock. 


: bling on this basis of calculation, prac- 


tically the entire professional contingent 
Then, of a sudden, on 
the morning after Christmas came sur- 
pri€e for the bears and punishment. From 
around 102 Sugar Trust's quotation rose 
steadily throughout the rest of the week, 
and at the close of business yesterday 
approximated 118. 

This Sugar Trust incident is illustrative 
of conditions affecting market affairs 
much beyond the consequence of the 
Sugar Trust itself. For months past the 
traders of the Stock Ex- 
change have been making it fashionable 
to be pessimistic. They have seen good 
in nothing, danger in everything, and— 
ignoring almost uniformly inspiriting 
trade conditions—they have hammered 
away at the market cortinually. No 
very great impression fias been made 
upon prices generally, but they have been 


| able to dampen popular confidence and to 


deter activity. Conditions which natu- 
rally must have induced improvement in 
the security market have thus been de- 
prived of their normal value, and Wall 
Street has beem made blue, not because 
business facts are bad, but because ag- 
gressive manipulative practices have 
twisted business facts into seeming 
something very different from what they 
actually are. 


Helping the bear campaign has been 
the dreadful punishment visited upon 
investors by the shameless official per- 
formances in the Copper Trust. Terrific 
sacrifices forced there have had depress- 
ing effect, of course, upon the entire stock 
market list. Owners of Amalgamated 
Copper, to protect their holdings there, 
and to avoid taking. the losses there- 
in involved, have for a long time past 
been letting go other securities for which 
a readier and better market was avail- 
able. Technically this has had serious 
effect upon market values, for supplies 
of stocks in the market were thus vastly 
increased. In this has been a liquidation 
all apart from any consideration of in- 
trinsic values. Stocks were not let g@ 
because holders were doubtful of them, 
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Sales of Stock on the New — Stock Exchange Week Ended Dec. 28, cinerea ine 


Amount 
Capital 
Stock 
Out- 
standing. 


53,459,000 
59,227,000 
45,000,000 

6,000,000 


Sales 
ing | Week 

a Ended 

Year | Dee. 

Ago. |28, 'O1. 
uo, 27,200 
Sy 400 
ee 91,805 
86 48,315 
200 


58% | 


Net | Clos- 


Crosina _ |. 
SATURDAY, hinge ; 
Dec, 28. Past 
Bid. “Bid. |Ask’d “— 


105% i] + 
05 


Last DIviDEND. 
—————— | Pe- 


Per | riod.) 
Cent. 
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ffin RANGE For WEEK 
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RANGE For Year 1901. STOCKS. 





Date. 


Sep. 3, ‘01. 
Sep. 3, ’O1. 


|First.| High.| Low:.| Last. 


105 100% | 1054 
| ou | rt 


. | Low. Date, || 
| 105 


81% Jan. 
83% Feb. us 
a ig Dec, 
55% Oct. 
116 Mar. 


jHigh. Date. 


114% May 
oT June 

144 Dee, 
8874 Apr. 
146 “Nov. 


Baltimore & Ohio............00005- SA 
Baltimore & Ohio pf....... SA 
Baltimore & Ohlo rights.. Ks 
Brooklyn Rapid Transit C “erp 


Buffalo, Rochester & P. ittsburg “pf... 
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. 65 
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01. 


Aug. 
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May 
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Apr. 
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Nov. 
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Mar. 
% Mar. 
6 Dec. 
Sep. 
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May 
May 
Apr. 
June 
Apr. 
4 Apr. 
Novy. 
Dee, 


109%, |) 

1504, 

| 1954, 
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4% Jan 
7. 87 May 
28.) 145% Jan. 
4. 29 May 
27 May 
724 Jan. 
91 Jan. 
16 Jan. 
May 
Dec. 
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ae 
ibe an 
34 May 
May 
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116% Jan. 
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~. 
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6,000,000 
15,000,000 | 
12,000,000 
10,000,000 
44, 4s: 7 





112,378,900 | 
47,802,400 | Aug 
16,000,000 | 

4,000,000 


000,000 
442,000 


Aug 


July 


6,400,000 
9 {44.700 | 


56,673, WO 


9,000,000 


2] 000,000 


11,840,000 
11. S40,000) 
12.000),.000 
55,000,000 


48,000,000 
02.000 000 
7,408,700 


6,000,000 
14000.UO0 
7.000.000 
Ta, 280) 
15,000) cep 
76,050,000 


14,905,400 | } 
1400048 000 
$,012,500 
115,000,000 
14,000,000 
11,000,000 
7,000,000 
SLT oo 
66,000,000 
23,000,000 


75,000,000 


6,800,600 
3,014,400 


O01. 
O1. 
Nov. 27, * 


hee eer 
Ss 
ee 


+ as! 
z, 


91% 
146 
41% 











15144 
13% 
31 
U8%, 
sO 
88 


. 21, 





16, "O01. 


01. 


‘01. 
‘01. 





a 
105% | 
1s, | 


32% 


15% 
59% 








9,100 
8,160 
4,300 
1,400 

100 
5,900 
1,000 

100 


11,800 
4,000 
1,000 





11,000 
10,485 
00 


17,600 
1,000 


} 30.700 


4,700 
300 
430 
SUU 


230 
100 
1,800 


Pennsylvania Railroad 
People’s Gas, Chicago 
Peoria & Eastern 
Pitts., Cin., Chi. & St. I 
Pitts., Cin., Chi. & St. I 

4 |Pressed Steel Car Co 

4 |Pressed Steel Car 
Pullman Co 


Reading.. 
Ist 


ouls 


MM 
Wo 
loo) 
wa 

| 100 
100 | 
100 
100 | 


souls 

pt 
not: 2" 00,000 
74,000,000 


\ 69,900,000 


if 5O 
2.000.000 


mM 


Dec 
Dec 
June 
Api 
May 
May 


Jan 
» June 
June 
Dec 
4 Dec. 
Mar 
June 
» Apr 
June 
Apr 
June 
June 
Nav 
June 


June 
; May 
, Jan 

May 
» May 

Dee 


June 
Dec 
May 
4 May 
Apr. 
Apr. 
Apr. 
Ma; 
Aug 
Jan, 


Apr 
Aug 


June 
27 


8814 


May 
Dec, 
Dee 
June 
Mar. 
Mar. 
June 
Apr. 


“iy | 
58t4 | 
B3i, 
20% 


57 4 % 


June + 


6) May 
#8 Jan. 
11% Sep 
boy Jan 
18 Dec 
6 Dec. 


7% Jan. 
5 Oct 
7 Dee 
57 Jan. 

4 Jan 

July 
534% Jan 
16 May 
41% Jan 
194 Feb 
29 May 
18 Jan. 
674 Jan. 
3% Mar. 


49% Mar 
234 Jan 
117 May 
10% I 

28 May 
65% Jan. 


12 





Apr. 
6 Apr 
76 May 
81% Jan 
54 Jan. 
May 
May 
May 
4 May 
2 Oct. 


July 
Apr. 


4 Jan. 
Jan. 
Jan 
Novy. 
Nov. 
Jan, 
May 
24 May 
14% Jan. 
38%4Jan. 


157 

145 
11K, 
45 
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NOTES.—The highest anil lowest prices, 


hyo 


Reading 
|Reading 
|Republic 


pf. 
2d pf 
Iron & Steel 


My 


100 





unless otherwise designated, 


, St. 


4 \Southern 


100 
100) 
100 | 


i\Republic Iron & Steel pf ‘ 
Rubber ods Manufacturing Co 
| Rubbe r Goods Manufacturing Co. pf 
| ' 
Joseph & Grand tIaland........) 100 
Joseph & Grand land ist pf.. 100 
Joseph & Grand Island 2d pf....| 100 
Lawrence & Adirondack... m 100 
Louis & San Franclsco...... 100 
Louis & San Francisco Ist pf. 100 
Louis & San Francisco 2d pt. 100 
Louis Southwestern........ 100 
Louis Southwestern pt 100 
Sloss- Sheffield Steel & Iron 10) 
Southern Pacific 100 
Southern Rallway 14K) 
Railway 100 | 
& 


{St 
St. 
St. 
St 


St 


pf 


Standard Rope Twine C 


es Coal & tron Co..., 


Pacific 

Avenue 

Toledo, St. Louis & Western 
Toledo, St. Louis & Western 
Twin City Rapid Transit 


|Texas 
Third 


‘Union Bag & Paper Co... . 
‘Union Bag & Paper Co. pf.... 
Union Pacific nboeee 
Inion Pacific 
Inited States 
Inited States 
United States 
United States Leather... 
'United States Leather pf 
j United States Rubber 


Express Co ror 
Steel Corporation.. 
Steel Corporation 


} 

Virginia-Carolina Chem, 
‘ety sea Chem, Co 
| 


Wabash P pedex-m 
|Western ty nion Telegraph Co 

iWestinghouse Electric & Mfg 
|Westinghouse Electric & Mfg. C 
Wheeling & Lake Erie 
\Wheeling & Lake Erie 
dk adams & Lake Erie 
onsin Central 
onsin Central 


Co. 

pf 
ist pf.. . 
2d Pt. nccceses 
one ° 


3 | ise 


are based on sales of 100-share 


42,000,000 
27,101,000 | 
20,306,000 
16,041,700 
8,051,400 


} 
4,600,000 
5,491 000 
3,500,000 | 

300,000 

27,408, 700 
5.000.000 
16,000,000 
16,500,000 

20,000,000 
7,500,000 

197,832,100 

119,900,000 

60,000,000 | 
12,000,000 | 


38,706,700 | 
16,000,000 
9,995,000 | 
10,000,000 
15,010,000 


16,000,000 
11,000,000 
104,051,400 
09,537,800 
10,000,000 


27,984,400 
000,000 


28,000,000 
24,000,000 


10 6,716 
20,0000, 000 


16,168,800 | 
11,267,200 | 


lots. *Sales of 


ber cent. ||Inuciuding an extra dividend of 4 per cent. In dividend period column, A stands for anuual, SA for semi-annual, 
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Bond Transactions New York Stock Exchange Week Ended Dec. 28, 1901 


BONDS. 


Sales Week Ended Dec. 28. $13,361,000 


Adams EXDreas 48... .-seeeseecseeeee 
American Cotton Oil 414s teeeeeee 
American Dock & Improvement 5s seen 
American Hide & Leather 6s 

Ann Arbor 4s 

Atchison, Topeka & Santa Fé general “4s 
Atchison, T. & 8. F. adjustment 4s..... 
Atchison, T. & 8S. F. adjust. 4s, stamped 
Atlantic a Danville 4s: 


Baltimore & Ohio Btjs..........cceceenee 
Baltimore & Ohio gold 4s,..........++ eevee 
Baltimore & Ohio | er 4s, registered....... 
Baltimore & Ohio uthwestern Div. sigs. 
palette & Ohio convertible deb. 4s..... 
& O., Pitts. Junction & Middle Div. as. 
Brewin Rapid Transit 5Se.......ccsecceee 
Brooklyn Union Elevated ist 4-5s.......++. 
Brooklyn Union Gas 5s 
Brooklyn W. & W. 5s, trust rects.......... 
Burlington, Cedar Kapids & Northern Ist 5s 


Canada Southern Ist 5s........ 
Canada Southern 2d 5s........ 
Central of Georgia consol. 58......ceceseees 
Centra! of Georgia 1st pref. income......... 
Central of Georgia 2d pref. income.........« 
Central of Georgia 3d pref. income.... 
Central of New Jersey general 5s.... 
Central of New Jersey general 5s, reg.... 
Central Branch, Union Pacific, Ist 4s... 
Central Pacific gtd. 4s...... oeccee 
sa ntral Pacific gtd. 
Chesapeake & Ohio 4%; 
Chesapeake & Ohio consol. 
Chesapeake & Ohio 6s, 1911 
Ches. & Ohio, Rich. & Alle. ist con. 4s... 
Chleawe & AMOR BB. .cccccccsccccsccssces ee 
ae EO Pr err evce 
& Q. coll., Nor. P.-Gt. Nor. joint 4s.. 
& eben Burlington & Quincy consol. 7s.... 
Chi., Indianapolis & Louisville Ist ref. 5s.. 
Chi. M. & St. P., Chi., Pac. & Western 5s.. 
Chi., Mil. & St. Paul gen, 4s, Series A..... 
Chic: ago & Northwestern consol. 7s....... ° 
Chicago & Northwestern deb. 5s, 1909......,. 
Chicago & Northwestern ext. 485.......6+ ° 
Chicago, Rock Island & Pacific gen. 4s..... 
Ye St. Paul & Minnesota Ist 6s 
Chi., Paul, Minn. & Omaha. consol. 
Chicago, Terminal Transfer 4s 
c., C., C. & St. L., Cin., Web. & Mich. 45." 
Colorado Fuel & fron fs........sseeeseee. ° 
Colorado Midland Ist 4s. .........ecceeeeeee 
Colorado Midland Ist 3-4s....... ecvecncce ° 
Colorado & Southern 4s..........«++ ecccece 
Consolidated Tobacco 4s.... es 
Columbus & Ninth Avenue 5s.........+ one 


Denver & Rio Grande consol. 

Denver & Rio Grande consol. 48.........65 e 
Denver & Southwestern 5s............0008 ee 
Detroit City Gas 5s 

Detroit Southern 4s................. 
Detroit Southern, Ohio Southern Div. os 
Distilling Co. of America coll. trust 5s.... 


East Tenn., Va. & Ga. consol. 

Elizabeth, Lexington & Big Sandy Ba a ° 
Erie general 4s...... 

a fe er ee eee eee 
Erle, Pennsylvania coll. trust 48........... 
Fort Worth & Denver City Ist 4-Gs... 
Fort Worth & Rio Grande Ist 3-4s......... 
Green Bay debenture, B............ 
Hannibal & St. Joseph consol, 6s 
szouking Vaitey 44s 


Tinos Central Boe 


( ‘entral 


Towa GBacvccccsusecece 


Kanawha & Michigan 4s. 
panes ( ‘ity i Pacific Ast, 4s 


Lactede Gas Ist 5a 

Lexington Avenue & Pavonia Ferry bs 
Long Island unified 4s................... 
Louis. & Nash., Ev., Hend. & Nash: 6s 
Louis. & Nash., St. Louis Div. 

Louisville & Nashville unified 4s 
Louisville & Nashville general 6s.... 


Mashattan Consolldated as. 
Metropolitan Street ~— ste leg 5: 

Mexican Central consol. 4s. 

Mexican Central ist income.. 

Michigan Central consol. qs... 

Midland of New Jersey ist fs 
Minneapolis & St. Louis, lowa ext. 7s..... 
Minneapolis & St. Louis Ist & ref. 4s... 
Missouri, Kansas & Texas Ist 4s. . 
Missouri, Kansas & Texas 2d 4s 
Missouri, Kansas & Texas ext. 5s 


Mobile & Ohio new 6s 
Mobile & Ohio collat. 
Mutual Fuel Gas 5s.............ec0eee 


Nach... Chat. & St. Louis ist 7s. 
National Starch 6s 
New York Central, Lake Shore co’ Sis. 
New York Central Ist 7s............. 0.0005 
New York Central Ist 7s, registered 
New York Central deb. 5s, 1884, reg 
—— York Central deb. 4s, registered 
ew York Central general 3s 
‘New York Central, Gchigan Cent. esl, - BA 
New York, Chicago & St. Louis 4s. webs 
New York Dock ©. rrr oures asdsiwone vosgoeic 
N. Y. Gas, El. L., & P. pur. money 4s.. 
N. Y., Tankewans & Western Ist 6s 


New York & Queens Co. El. L. & P. Ss... 
New York, Sus. & Western gen. 5s.... 
Norfolk & Western consol. 4s 
Northern Pacific 3s 

Northern Pacific prior lien 4s. 
Northern Pacific prior lien 4s, registered... 


Oregon Railroad & Navigation con. hed 
Oregon Railway & Navigation Ist 6s. 
Oregon Short Line és 


Pacifie Comst Int Sa... sce cccccnce 
People’s Gas & Coke of —oeewe ist con, 6s. 
Peoria & Eastern income. 
Peoria & Eastern Ist 4s is diveibe 
Pittsburg, Ft, Wayne & Chicago ist is. 


Teac dies ses hpctenqagenh 


Reading general 4s........... 
Rio Grande Southern Ist 4s 

Rochester & Pittsburg consol. 6s... 
Rio Grande Western Ist 45...........0.ee08 
Rome, Watertown & Ogdensburg con. 5s.. 


St. Joseph & Grand Island 3-4s..... Sees 
St. Louis & tron Mountain general Ss....... 
St. Louls & Iron Mountain unif. & ref. 4s. 
St. Louis & San F isco refunding 4s.... 
St. Louls Southwestern Ist 4s 
St. Louis Southwestern 2d 4s.. 
St. P., M. & M., Montana ext. st note gros 
St. Paul & Northern Pacific 6s 
San Antonio & Aransas Pass Ss: 
Sherman, Srevenes: & Southern 5s 
South Carolina & Georgia Ist 5s. 
Southern Pacific 4%s........ wut 
ae Pacifie pe PER ay ape ene 
thern Pacific of California AS. 
ee pee f Cal. 6s, 1905, 4 ye 
rn Pacific of . Gs, ies B....... 


Bouhern Ral cao e: Fr aneepe ne bues 
_— Coal & Iron. Debardeleben Lo: 
a fe Div. 6s 


‘Beans & Pacitic Lat 


Diy. @s..255; 


Lecersseecerenyseeee., 


oon 1a 
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Firat. { High. | Low. | Last. 


Sales. 
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97 


9614 
1025 
10255 
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1044, 
9014 
106 
116 


10914 
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1si4 
133 — 
130% 





105% 
100 
114% 
4 
97 
103% 


116% 
119, 
112 
140% 
108 
109 
107% 
1304, 








105 
100 
4%, 
o 
97 
102% 
‘ 
97 


9614 
1024 
100% 

91% 
104 

904 
106 
100% 
116% 

76 
10444 


107% 
109 
106 
7 
33M 
18 
138 
130% 
of 
102% 
861 
106 * 
119% 
1164 
106 
87 
$584 
81, 
108 
115 
i19 
112 
140% 
108 
1098 
106% 
138% 
BBt) 
10414 
10414 


R414 
8414 
RY 


io 
122 


R285 


3 alie53 98% 
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os Bie ae me tyl i>. crane nite 20} oes year 


9614 
108 
101% 
92% 
106 
0% 
106 
10¢ 
116% 
76 


104% 


107% 

109° 

106% 
78 
vA 


140% 
108 
109 
1074 
139% 
141 


89% 
10414 
105 

85 

BAG 

v0 

65% 
122 


114 

108% 
ROLL, 
% 
86 
4% 
86, 


120% 

ine 
90% 

101 
Us 


105% 
89% 
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121% 
110 
126 
106 
106% 
100% 
112 
116% 


98 
90 
72 


vo 


10814 





oe 


Bo. 
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~ 
Bee 


HBr» 


ee 


= 


e 
ots 


Sie rt tl lee ce 


Peyees ftciet 


| Nor. Carolina consol. 4s, 1910.J. 


BONDS. 


Third Avenue consol. 4s 

IO MOUND (Give nese sneceetdcsedesens 
Toledo, St. Louis & Western 48.......... es 
Toledo, Peoria & Western 48.......6+see008 


Union Pacifie Ist 4s 
Union Pacific 1st 4s, registered. 
Union Pacific 1st convertible 4s.. 


Wabash ist 5a. 

Wabash 20 5s.....cccececccces oveece 
Wabash debenture, Series B........ 
Washington Central Ist 4s 

West Shore 4s.............. ecvccccoss 
West Shore 4s, registered 

Western New York & Pennsylvania Ist 5s. 
Wheeling & Lake Erie ext. & imp. 5s...... e 
Wheeling & Lake Erie consol. 4s e 
Wilkesbarre & Eastern ist 5s 

Wisconsin Central 4s.... 


eeeeeee 


anemeg isiangeeeneainapiatctinasitainaiinaly 
Week Ended Dec. 28. 
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GOVERNMENT BONDS. 1901. 
Bond Transactions New York Stock Exchange Week Ended Dec. 28, 19 


United States 3s, COUPON. ......eeeeseeeeeets 
Grand total... 


108% | 3 
361,000 


100 «6|) «(108 108% | 








~ GOVERNMENT BONDS. 


HIGHEST, LOWEST, AND LAST PRICES, YEAR 1901. 


2s, 1930, . Jan. 
. 28, 1903, . Jan. | 100% 
4s, 1907, a i144 
. 4s, eet, 116g 
. 43, ove conceeG, Be | 190% 
. 4s, L Be 134% 


. 5s, ee 4 z lise 
qo 


. 8. 109% 

8. 

8 

8 

8 

8 

8 

. 8. 5s, . F. 

? F. 112 
3s, 10-20, 1918, small. wee F. 

. 8. . FF. 

istrt LAT 


asaceccace 


3s, 10-20, $1 

112 
. 3s, 10-20, 1918, reg. 111% 
ct of Columbia 3-65s. ... 126 


a 


Highest. 


Last Sale. 
Jan. 21 | 
Jan. 17 
Dec. 3 
Oct. 12 
Aug. 1T 
Aug. 
May 
Dee. 5 
Aug. 
Oct. 18 
Oct. 18 
Apr. 26 


Lowest. 


108% 
109% 
111% 
113 
139% 
139% 
110 
107% 
108% 
108 
107% 
126 


Oct. 
Dec 
Jan. 
Mar. ¢ 
Nov. 
Apr. 
Mar. 
Jan. 
Mar. ‘ 
Mar. 
Mar. - 

_July aa 


105% 
} 105% 
{ 
| 


-=- 
—~Sate 


111% 
112 
137 
| 136% 
110 
| 107% 
| 108% 
| 106% 
| 
Me 
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eal 


& 


107% 
105 











STATE BONDS. 


HIGHEST, LOWEST, AND LAST PRICES, YEAR 1901, 
Where no sale has occurred this year the last price in 1900 ts given. 


Highest. 


Alabama, Class A, 1906........ J. 
Alabama, Class B, 1906........ J. 
Alabama, Class C, 1906........ J. 
Alabama currency funding 4s. .J. 
Louisiana consol. 4s, 1914 


North Carolina 6s, 1919 li coe 
South Carolina 414s, 1933. 

Tenn. Settlement 35, 1913.. 
Tenn. Settlement 3s, small 
Virginie deferred 6s, CASE. 0+ grey 


Va. funded debt 2-3s, 1001 


HHO Meets 


sa 


LOWEST, 
M.S. 1 3 
Ji an. | 97% 


HIGHEST, 


Frankfort-on-the-Mz ain Nees ‘ 
U. 8. of Mexico . re 


HOCKING VALLEY. 


On Jan. 4, 1899, the reorganization plan 
of the Columbus, Hocking Valley and 
Toledo Railway Company was issued. 
It was a comprehensive and carefully 
prepared document, and in the light of 


present developments presents an inter- | 


esting exhibit of conservative financial 
readjustment. 

At the time the bituminous coal busi- 
ness of Ohio was divided among seven 
competitive lines. The plan asserted 
that the entire requirements could easily 
be met by two or three lines. This ad- 
vantageous change has practically taken 
place. 

“If Hocking Valley Company is to 
protect itself in future,” said the reor- 
ganizer, “it must be reconstructed on a 
basis of fixed charges, such as it may 
reasonably be expected to pay even in 
times of adversity and competition.” 


The fixed charges at the time were 
about $1,200,000. The plan proposed a 
reduction of this outlay to about $750,- 
000, providing for the issue of $20,000,- 
000 first consolidated mortgage 100-year 
4% per cent. gold bonds to take up, as 
required, existing 7 per cent. bonds due 
in 1905 and 1910, and to provide for the 
acquisition of new property and for bet- 
terments and enlargements. As a mat- 
ter of fact, the fixed charges in 1900 
amounted to $902,900, and in 1901 to 
$987,879, but, as we shall see, the re- 
organized company has been weil able 
to take care of this burden. 

The “scaling down” effected by the 
new plan was radical enough. Holders 
of 5 per cent. bonds received 40 per cent. 
in new 4%4s and 65 per cent. in new 4 per 
cent. preferred stock; of 6 per cent. 
bonds, 5 per cent. in new preferred 
stock, and of 4 per cent. bonds, 100 per 
cent. in new preferred stock. Holders of 
old preferred stock were granted, on pay- 
ing $25 per share in cash for new pre- 
ferred stock and $12.50 per share for 
new common stock, 20 per cent. of each 
of the new stock issues. Common stock 
holders, on paying $12.50 per share, were 
awarded 40 per cent. of new common 
stock. In other words, holders of 100 
shares of old preferred had to pay $750 
in cash to secure twenty shares of new 
preferred and common, while holders of 
old common had to expend $500 in cash 
to acquire 40 shares of new common. 

The gross earnings for the four years 
previous to the reorganization were as 


96 4 


FOREIGN GOVERNMENT BONDS. 


AND LAST PRICES, 


Mar. 2 | 9% 


Last Sale. 
108% Oct. 
100% Oct. 
103% Dec. 
100) =— Aug. 

q 107 Nov. 
26 106% Nov. 

13644 July 
120 Mar. 
oT Dec. 
95 Oct. 


ay 2 Dy . 

¢ 0414 Sep. 

4 y a 7 Aug. 
vow. 19 | 98 July out 


} Lowest. J 


EGMRENEW tabs 


Nov. 





YEAR 1901. 
92% Dec. 13 
96 Apr. 15 


Dec. 11 | 1% Oct. @ 3 | 


Apr. i 
term being $853,503, in 1896. There was 
a slight additional income from other 
sources, but in no year of the four was 
the total available income on a par with 
the fixed charges. 

On Feb. 25, 1809, the Hocking Valley 
Railway Company succeeded the old Co- 
lumbus, Hocking Valley and Toledo Rail- 
way Company, and a new era of earning 
capabilities began. The reorganized cor- 
poration’s issues of stock comprised $14,- 
000,000 4 per cent. non-cumulative pre- 
ferred and $10,421,625 common. 

For the year ended June 30, 19090, the 
gross earnings aggregated $4,417,267, 
operating expenses represented 59.79 per 
cent., and the surplus available for divi- 
dends provided the full 4 per cent. for 
the preferred, 4 per cent. for the com- 
mon, and left a balance of $274,548 to be 
shared equally between the preferred and 
common. 

The report for June 30, 1901, showed a 
little more than $200,000 increase above 
the figures of 1900, the exact total being 
$4,653,258. The ratio of operating ex- 
penses to gross remained about the same, 
and the balance, after providing 4 per 
cent. for both issues, amounted to 
313 to be equally divided. 

The first dividend on the preferred, 
consisting of 144 per cent., was paid in 
January, 1900; the second, amounting to 
2 per cent., was distributed in July, and 
the 2 per cent. dividend has been con- 
tinued since that date. In July of this 
year the common received its first divi- 
dend of 1% per cent. On Jan. 18, 1902, 
the preferred will receive another divi- 
dend of 2 per cent. and the common of 
1%. In July, 1901, the total surplus on 
hand, after deducting all dividend dis- 
bursements, aggregated $1,579,647. 


It is evident from these, figures that 
the new company is able not only to pro- 
vide easily for all dividend requirements, 
but to lay aside a handsome surplus. 


The earnings for the first five months 
of the present fiscal year not only main- 


tain the previous good record, but sur- 
pass it in the sum available for dividends 
by $126,279. On this basis, after allow- 
ing the full 4 per cent. on both issues of 
stock, the surplus of the year. including 
net income from “securities owned” 
and “subsidiary companies,” will pro- 
vide approximately 3 per cent. extra for 
both preferred and common stocks. But, 
in accordance with the stipulation that 
appears on the face of the preferred 
shares, this issue can be retired any time 
after three years from issue (February, 
1800,) at par. In that event, the present 
earnings would supply something like 
11 per cent. for the common. 

From these data it would appear that 
the careful expert who reorganized 
Hocking Valley meant what he said 
when he announced that his purpose was 
to reconstruct the property on a. basis 
that would surely carry it along the 


road of prosperity 
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THE FINANCIAL SITUATION 


Continued from Page 1. 


but because holders were unable to con- 
tinue holders. 

One result of this enforced liquidation 
has been that large volumes of stock 
have drifted into new strong ownership. 
Those millionaire interests that are ever 
on the outlook for bargains have been 


buyers by wholesale; and the remarkable 


situation, after all the bear campaigning, 


is that the actual supply of prime invest- 
ment stocks is even scantier than before 
the Copper Trust jugglery started. 


Reports from business quarters change 
only to the extent of becoming still bet- 


ter. Official statements indicate that the 


year closes with broadening tendencies 
for virtually every trade interest. Only 
Wali Street is blue. Commercial troubles, 
as in the case of copper, are altogether 
exceptional. Railway earnings tell the 
business story clearly enough, Such fig- 
ures have never before been approached 
~an increase in gross earnings during 
the past six months of 10 per cent. and 
more over the phenomenal totals which a 


year ago were held as record breaking. 
And the rule is gains in net earnings at a 


in the extraordinary gross returns, 


TWO CHRISTMASTIDES. 


It has been remarked that it did not 
take much to give Wall Street the blues, 
the observation being inspired by the fact 
that festivities were omitted this Christ- 

, nes , “ 
mas on the Stock Exchange, The “ not 
much ” has direct reference to the slump 
of some $100,000,000 in the market value 
of Copper shares. The 
comment stock market memo- 
randum made six years ago, to wit: 

* December, 1805 Panic President's 
warlike ge after business 


hours on Tuesday, 17th. People stunned. 


Market movements slight on 18th and 
19th. Then came the crash on realiza- 
tion the full 
Sage. Worst was over on Saturday 
when lowest prices were recorded. 

Monday Merry Christmas? 


Amalgamated 
recalls a 


me issued 


of importance of the mes- 


Some 
recovery 
Hardly.’ 
Evidently 
than a copper bottom to flatten out any 


there was something 


hilarious tendency then, and by compari- 


the look a little 


picayune. 
and had had 1 


son recent event does 
points clipped off, St. 
Paul 11%, 1014, Jersey Cen- 
tral 15, Lackawanna 84, Lake Shore 9, 
our old New York and New Eng- 
land 134, Omaha 8, Pullman 10, Wheeling 
and Lake Erie preferred 14, and a whole 
host of stocks lost a half dozen points or 
thereabout. like 
meant a good deal more than they 
for stocks 
and 


Chicago Gas 


friend 


Losses these, too, 
would 
"way 


to 


most were way 


had 


now, 


down, some were almost be 
for the asking 

Recall Union Pacific Northern Pa- 
at 11 11°, 
Reading 644, Southern Railway 84, pre- 
ferred Wabash 54, preferred 13°; 
Burlington 72, Rock Island 59, Paul 
4%, Chicago Gas 63% Electric 
23%, Lake 141, Big Four 32, Ii- 
nois Central SS, Louisville and Nashville 
414, Missouri Pacific 21, Canada South- 
ern 46, New York Central 9114, Chicago 
and 95%, with Louis 
Southwestern not wanted at $5 per share, 


at 5, 


3, preferred Atchison 


cific 


O91 
St. 
General 


Shore 


Northwestern St. 
Missouri, Kansas and Texas at $10, Tex- 
as Pacific 
at 13. 
Thus, 
* not 


at7 


all 


criticism 


after perhaps this season's 


much’ may be allowed 


to pass. 


VIRGINIA IRON, COAL AND COKE. 


and Ontario and Western | 
| nomy 


| higher 


In a couple of days Rock Isl- | 


percentage rate greater even than shown | plicitness 


| through 


| . 
more | &f trade 


coke ovens to the blast furnaces several 
of the latter belonging to the Virginia 
company have been banked. 

It is understood that some readjust- 
ment of the company’s securities will be 
made at some time in the future, but 
just when this will be done is not yet 
known, nor the terms upon which new 
_securities will be issued for those now 
outstanding. 


AMERICAN HIDE AND LEATHER. 


For some time past there has been a 
steady demand for the securities of the 


American Hide and Leather Company 


which has brought about substantial 
gains in both the common and preferred 
stocks. The buying is said to be pred- 
icated on the showing that will be made 
by the company for the present year. A 
statement covering the operations up to 


the end of the present month fs in course 
of preparation, and will be issued soon 


after the Ist of January. In some quar- 
ters it is stated that this showing will be 
a very favorable one. At all events, the 
demand for the stock suggests more or 
less substantial betterment in the 
pany's affairs. ' 


AS TO RAILROAD COMPETITION. 


In a lecture before the University of 
Chicago, Vice President Paul Morton of 
the Atchison, Topeka and Santa Fé Rail- 
way has been discussing with some ex- 
certain phases of “the rail- 
He says: 


com- 


road question.” 
“Next to agriculture, railroading is 


the most important business in the 


United States. One-fifth of the wealth 
of the country in it. One 
million people given employment 
it directly. Though the United 
States has only one-twelfth of the popu- 
lation of the globe, it has one-half of all 


is invested 


are 


the railroad mileage. Our average rates 


per ton per mile are now only one-third 
what they were thirty years ago. They 
are one-third lower than in Europe. 
“The chief railroad evils in this coun- 
try are connected with fluctuating and 
preferential rates From them of 
three things must in time, I think, neces 


sarily result: (1) legalizing of pooling 
(2) unification of ownership; (5) Gov- 
Of the first two I 


is bound to come 
The third is like- 
if the 


one 


ernment ownership. 
approve. The 
unless the first comes 
ly to be 
comes 

‘It 


second 


seriously agitated second 


life 
un- 
of 


that the 
But as regards railroading 
restricted is the death 
The strong lines must recognize 
meet the of 
all of prefer 
business at 
at 
all 


said competition is 


competition 
trade. 


and competition weaker 


lines, whom would doing 


than doing 
making 
of 


Large shippers appreciate the 


rather 
thus 
payment 


a loss no 
all, and 


toward 


noth- 
fixed 


business 
ing at 

charges. 
stress of this railroad competition, and 


force the railroads to offer special in- 





| popular 


| competition 





ducements to get their business. This 
at the very foundations of the 
state, destroys equality of opportunity, 
and checks business. If there 
crimination between persons in the duties 
on goods at the Custom House, what 
outery there would And 
yet any such discrimination could -not 
compare, in its injurious effects, with the 
discriminations which railroads in their 
practice the 
shippers. I know by 
such competition altogether 
stopped, except by of 
territory to each road to do business in, 
which means legalized pooling, by 
general consolidation of competing lines, 


strikes 


was dis- 


a 


be! 


small 
which 


against 


of no way 


can be 


apportionment 
or 


which 1 would personally prefer to pool- 
ing, for the benefits would be 
there would be so much additional 
that there 

wages, and 
these all being the distinguishing feat- 
ures of large systems as opposed to small 
The 
respond better to public sentiment, 


greater 
eco- 
lower 


would be rates, 


improved service, 


large systems also always 
for 


roads. 


} the public always expects more of them, 


The business of the Virginia Iron, Coal | 


and Coke it is reported, 
shown substantial improvement recently. 
In well-informed it stated 
that the company's se- 
curities in for 


which 


Company, 
quarters is 
for 
has 


the demand 


which been evidence 


some time past, and has 


has | 


resulted | 


in substantial advances in the stock, as } 


well as in the bonds, 
factory outlook 
company. The 


the 
property 


for the 


the 


future 
owned 


of 
by 


is due to the satis- | 


company is said to include much of the | 


lands in Virginia, and in addi- 
of 
The receiver- 
lack 
to 


best coal 
tion it 
ovens and blast 
to 
management 
the 


owns number 


furnaces. 


a large 


ship is said have resulted 
of proper 
any 
itself. 
Recently the orders booked by the com- 
have and it 
stated on authority that the earnings of 
the company for the first part the 
present were the largest the 
history of the company. Here, se- 
where, the lack sufficient 
transportation is felt, and for 
sufficient cars to carry coke 


from 


rather than 


want in company's 


pany been very large, is 


of 
month in 
as el 
of railroad 
want 


from the 


avoided. 
coke | 


property 


of | 


No of 
impoverished 
good 


burdensome, 


can make money out an 
consequently, it 
policy to make 
matter if there 
Neither is it to the 
to get rates 


Which 


railroad 
country; 
railroad 


is never 


rates no is 
full power to do so. 
advantage of communities 
is what 

Such 


communities 


below the cost of service, 
unrestricted competition leads to 
the 

In England no new railroad 
charter unless the need for it 


Thus great waste of money is 


low rates in end cost 


very dear. 
can get a 
s shown, 
Too many railroads are as fool- 
ishly wasteful as too many streets in a 
city. 

‘I hope 


ship will never come, 


the day of Government owner- 
for railroads can be 


managed more cheaply and efficiently 
by private parties than by a big political 
machine. Consider the development 
this country 
Thirty years ago it cost 25 cents a 
without to in 
fortable coach forty miles per day. Now 
mile ride forty 
with comforts 16 to 1 


what they 


in 
through private ownership. 
mile 
baggage ride 


an uncom- 


for 24% cents a can 
per 
proportion 


you 
hour 
to 


years ago! 


miles in 


were thirty 





VANDERBILT 


While it is still to be questioned wheth- 
er the New York Central will at any 
time in the near future exercise its pre- 
rogative in the matter of laying a con- 
trolling hand upon the operations of 
those companies over which its influence 
is supreme, to the end that it might en- 
large its own net revenues, it is being 
made more clear than ever that a volume 


of resources is being allowed to accumu- 
late against whatever future contingen- 
cies may arise. Stated another way, the 
properties upon whose profits the parent 
company might call in time of need are 
continuing to improve in condition and 


as to facilities to such an extent that 
there would be no difficulty at any time 


in checking expenditures made in those 
directions, and thus in maintaining the 
Central's income, if not increasing it, 
from such sources. The examples of 
Lake Shore and Michigan Central may 
be alluded to as fairly ijlustrating the 


point, these being the two roads in which 
the New York Central's chief proprietary 
interests lie, the one represented by $90,- 
578,400, the other by $18,873,685, as set 
forth in the named company's balance 
sheet for the late fiscal year. With re- 
gard to Lake Shore and Michigan Cen- 
it has the subject of 
ment from time to time that so much of 


What might have been shown net 


earnings has been turned back into road 
and rolling stock that thereby 
profits hmve been obscured, 
results of which New 
claim large 


tral, been com- 


as 


actual 


and hence 


York Central could 


au share have not been al- 


lowed to 


There 


appear. 


has been of late, well 


enough known, no pressing need for the 
latter 


come. 


as is 


to its net in- 
Central has earned good margins 
in excess of its dividends, and evidently 
there has been no thought of raising the 


if there it 


company augment 


rate, or has been deemed 
to 


adopt to permit it to remain at the 5 per 
cent, figure, a basis on which the stock 


has, 


a wiser and more conservative course 


was placed less than a couple of years 


found 


earn- 


has 
with 


considera- 


the Central 
enough provided 
it to undertake 


Moreover, 
well 


ago. 
itself 
ings to enable 


ble expenditures for improvements on its | 


be 
noted that the recently published state- 
the 


own lines, in which connection it may 


estimated returns for 
half of the present 
tained a memorandum to the effect that 
during the current six months there 


included in operating expenses 
of 5 


$2,580,000 for 
construction, and betterments, as against 


ment of 


cember year con- 


has 
the 
equipment, 


been 


sum new 


$058,000 for the corresponding period of | 


last year. The showing was that in its 
reported gain of $3,510,000 in gross earn- 
to the 
1ings getting 


therefore, 


ings expenses shared extent of 


earr only 
It that 


° 
should the time arrive when economies 


S758,000,. is evident, 
become pressing, Central may be able to 
its and stimulate 
it could effect 


about 


draw in own horns 
what 
by 


modification in outlays on the controlled 


profits apart from 


in this direction bringing 


roads, 


The matter of reducing working cost 
on the latter was recently referred to at 
length these columns. If any excuse 
be necessary for alluding to the subject 
again, it may found in the 
which have since appeared covering the 
year now closing, which of 
course, results for part of the time have 
been estimated. To come at to 
the point, they show that with such 
splendid gross increases as $2,889,000 for 
Lake Shore, and $1,582,000 for Michigan 
Central, took place, the net of the for- 
mer actually decreased $88,719, and of 
the latter increased but $255,359. This 
is nothing else but further proof of the 
swallowing up of profits by 
and of the strengthening of 
forces, and hence of a larger fortification 
of New York a 
ter of pre-eminent to 
creditors and owners of the latter. 


in 
be reports 
for period, 


once 


property 


reserve 


mat- 
both 


Central's position, 


importance 


Concerning this matter 
of providing for contingencies, and leav- 
ing aside the question as to whether 
New York Central is likely to put the 
screws on any time in order to raise 
claim 


all-important 


at 
dividend, 


its own as many is a 


probability, it may be pertinent to glance 


In 1894 both Lake Shore 
had the poorest 
years. The 
could said of not few 

A number of the latter 
bankruptcy, because revenues came down 
faster than expenses could be curtailed. 
But while Lake Shore lost in of 
$4,000,000 gross earnings, as compared 
with 1895, it saved all but that amount 
in the cost of operation, enough, in fact, 
to maintain the dividend being paid, and 
that v the point aimed at. 
Similarly, Central suffered 
decrease of $5,600,000 in gross earnings, 


at the records 


Michigan Central 
in 


be 


and 


experience many Same 


thing a other 


roads, went into 


excess 


naturally 


Michigan a 
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CONDITIONS. 


but was able to bring expenses down 
$3,150,000. Now, since tnat period re- 
sults have been far better than they ever 
were before, on the Lake Shore gross 
and other items making these compari- 
sons: 
LAKE SHORE. 

- 1894. 1901. Increase, 
Gross ear’gs. $19,557,869 $29,356,000 $9,798,131 
Op. exp's..... 18,186,067 20,286,000 7,099,983 


Net earn’gs.. $6, 71,802 
Fixed ch'gs.. 3,402,683 


. $2,969,119 


$9,070,000 $2,698,193 
1,910,000 *1,492,683 


Balance "$7,160,000 $4,1 


*Decrease. 

It is here seen that in the seven years 
which have elapsed since 1894 gross earn- 
ings have increased $9,798,131, or 41 per 
cent., but that expenses have developed 


an increase of $7,009,933, or 54 per cent. 
In passing, it may be mentioned that 
the decrease in charges is not altogether 
due to refunding measures which have 
been carried through, but partly to 
larger deductions from the total, which 


is the net figure, on account of addi- 


tions to income from the increased pros 


of the company’s investe 
comparison for Michigan 
striking re- 


ductiveness 
ments. The 
Central shows 
sults: 


much more 


CENTRAL 
iol 


MICHIGAN 


1804. Increase, 
Gross earn- 
ings $12,584,013 $18,512,000 $5,727,987 
Operating ex- 
penses . 9,144,108 14,556,000 5,411,892 
$3.4 000 $316,095 
4.816 


30,905 
2,401,184 


Net earnings $ 
Fixed charges 
$1,088,721 $261,279 


jalance $1,300,000 


Evidently, about all of Michigan Cen- 


tral's gain in total receipts has been al- 
lowed to go to swell the total of workipg 
outlays, as only $316,005 is seen to have 
been saved for profits out of as much 
as $5,729,087 gain to gross earnings, the 
of to SO 


an excessive and evidently 
could and safely 


being close per 
figure 


be 


ratio expenses 


cent., 


one which easily 


brought down 


Combining the two exhibits, it turns 


out that for both properties 73.00 per 
cent. of gross earnings were used up for 


operation in 1001, Lake Shore propor- 





De- | 





al 


cent. For 1900 
65.40 per cent., 
that the 


oo per 
for 
hardly di 
taken the 
rate prevailed 


tion exceeding 


Lake Shore operated 


and it will be puted 


pi good « 
of Had 190l 


that company and for Michigan Cen- 


opert) vas usual are 


such a in 
for 
round figure of 6 per 
been 
SOO O00, 


tral, or, say, the 


would have 
larger than they by fully >: 
That even a lower figure could be 
ed 
without say 
to the 

It 
considerations 
the New York 


valuable equities 


cent., net earnings 
adopt- 
goes 


stress of 


under circumstances 
what has been done 
ondition of the 
it must be 

additional 


exceedingly 


ing after 


raise physical « 
properties follows that 


such as these 
Central's 
the 
continue 
to the 


its 


to 
as results 
to 

ontention as ability 
latter to stock 

rd should there develop any 
traffic and traffic 
from their current 


in roads 


which will support 
the 


dividend 


stand 
any ¢ of 
maintain 
reco marked 


tendency f earn- 


ings to recede satise 


factory level. 


FOR MONETARY 


Active work 


ton during the en 


INTEGRITY. 


be at Washinge- 


the 


will done 
uing year by 
the 


1807. 


com- 


mission by Indianapolis 
It is still 
organization is 
Committee 


x 


Craw- 


appointed 


Monetary Convention of 


a much alive as 


very 
Executive 
like 


suggested by an 
these: 
Hanna, Chairman, Indiana; M 
ford, Texas; J. M. Falkner, 


Cc. S. Hamlin, Mssachusetts: J. 


embracing names 
L.. 
Alabama; 
F. Han- 
Pennsyl- 
Ww. 
Cornwell, 
Minnesota; J. 
Jackson, 
Kohisaat, Ilinois; 
land; J. J. Miteh- 
New York H. 

F. Peabody, 
Power, Montana: H. L. 
O. Stanard, Mis- 
WwW. R 
North 


Harrison, 
Hazard, Rhode 
Minnesota; W. 
Hill, 


Georgia; C. ¢ 
vania; R. 
B. Dean, 
New York; 
P. Irish, 
Massachusetts; 


son, 
G Island; 
Cc. 
Samuel 
California; 
H. H. 
Eugene Levering, Mary 
ell, A. E 
Cc. Payne, Wisconsin; 
New York; T. C 
Remmel, 


Illinois Orr, 


G 


Arkansas; E 
Willson, 
and J. 


souri; A. E. Kentucky; 


Trigg, Virginia, W. Fries 


Carolina, 


A PROSPERITY PARADOX. 


‘ Paradoxical as it may seem,” says an 
official of the Norfolk and We 
way, “it fact, 


prosperity 


stern Rail- 
that the 
of the 


against 


is a nevertheless, 


in certain sections 
militating 


it 


actually 
business For ins 
truth that 
line hi 


are 


country i 


tance is an aston- 


ishing many of the miners 


ive made so much money 
the 
work for a while, 


heard of before 


along our 
that they voluntarily lk 
mines and knocking off 
Such a thing never 
in ou 


aving 


was 
ection. 
what, perhaps, is more astonish- 
notwithstanding this and our 
we still have 
business than we have 
can handle. 


ing is that, 


smaller coal production, 
actually 


cars enough for 


more 


or 


'T. 
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SOUTHERN RAILROAD PROGRESS 


Charleston, 8. C., is just now enjoying 
the benefits of an Exposition. Econo- 
mists, however, differ as to whether ex- 
positions may be said to confer any real 
benefit upon the communities in the 
midst of which they are situated, owing 
to the disturbances they cause prelimi- 
nary to their opening and to the reaction 
which follows their closing. It wouid 
seem, nevertheless, that there must be 
Some tangible results of a favorable 
character from such public displays, or 
they would not reach their present point 
of popularity. Within the few years that 
have elapsed since Chicago set the pace 
for this country there have been held un- 
der various names and with various ob- 
jects the Expositionsof Atlanta, Nashville, 
Omaha, California, and Buffalo, now 
closely followed by the one at Charles- 
ton. The fact that this is the third to 
take place in the South within the period 
is noteworthy, and draws attention once 
more to the industrial progress which 
has been made by that section and to 
the development of its resources, whether 
or no an exposition is a goodthing per 
se. Were it only from the appearance 
of this latter feature, it could be suc- 
cessfully contended that the South had 
been able to hold her end up as com- 
pared with any other section of the 
country; but perhaps there are other 
and more important considerations, high 
as this one may be presumed to rank. 
There are others, in fact, and they are 
many, and one has only to mention the 
advance made in the South's 
manufacturing industry and the results 
of efforts put forth to enlarge the output 
of her mining industry to allude to mat- 
ters familiar from the frequency with 
which they have been quoted. 


A record which covers a somewhat 
wider field—the foreign trade of the 
South Atlantic and Gulf ports—is worthy 
of special mention, this having more 
than doubled in the past six years as 
compared with a 50 per cent. increase 
for the country as a whole, a striking ex- 


hibit and one that cannot fail to impress | 


the most casual observer. To state the 
figures relating thereto, the total of im- 
ports and exports for the points indi- 
cated was in round numbers $220,000,000 
for 1895, but no less than $460,000,000 
for the late fiscal year, a gain of $240,- 
000,000, not confined, as is quite obvious, 
to the larger movement of the South's 
principal staple of production, cotton, 
but embracing other products of agri- 
culture, of mines, of forests, and of 
manufactures. 


But unquestionably one of the direc- 


TRUST 


What can the Governor of Minnesota do 


about the Northern Securities Company? 
Can the Governor of Minnesota or any 
other State, or anybody else, prevent the 
completion of the plans of the Northern 
Securities Company in their present form 
or some other effecting the same results? 

These questions have been asked of prob- 
ably every important corporation lawyer in 
this city many times within the past month. 
It is alleged that the company was formed 
effectually to consummate a brilliant plan 
to combine compettng railroads. Now, as- 
suming that it was, are the laws now in 
existence adequate to prevent this? if 
not, will there be sufficient human inge- 
nuity to frame new laws*to meet the sit- 
uation? And if new laws are enacted that 
meet the necessities of the case, will thry 
really prevent the combination? These are 
the riddles to be solved. 

A distinction is sometimes sought to be 
drawn between “trusts,” so-called, and 
enormous corporations combining competi- 
tors, but as far as the public is concern.d 
this differentiation is merely a play on 
words, It is immaterial to the public 
whether the combination is doing business 
as a trust, or under corporate form. 

Whether trusts and combinations are or 
are not hurtful, or whether laws for their 
suppression should or should not be enr- 
acted, is not within the scope of the pres- 
ent discussion. The vital question is, as- 
suming that this is a combination, will it 
be stopped—not whether it ought to be, 
but will it be? 

When trusts were first “invented” the 
public looked upon them as horrible mon- 
sters designed to impoverish if not to de- 
vour the people. It was prophesied that 
every economic ill would come from them. 
Therefore almost every lover of his people 
racked his brain to evolve some means or 
measure to prevent or suppress them, #5 
every good citizen would endeavor to pre- 
vent or put down a pestilence. The great 
danger anticipated was the raising of 
prices, and thus forcing the consumer to 
pay outrageously for his necessaries. Laws 
were enacted in every State and by the 
Federal Government to exterminate combi- 


“ a 


cotton ; 


tions in which the South has shown up 
with marked improvement has been in 
its transportation industry, and as it is 
the securities for which this stands which 
are of particular interest to the financial 
community, the feature may be exploited 
somewhat in detail. It is only nécessary 
to recall the closing days of the old Rich- 
mond and West Point Terminal and 
Warehouse Company, and the plain un- 
varnished tale of the 
property, setting forth the’ dilapidated 
conditions of much of its mileage and 
equipment, to realize to some extent the 
conditions which prevailed only a com- 
paratively few All the rail- 
roads of the section were not in as poor 
a fix, it is true, but the territory 
one in which the earnings of invested 
capital were at a very low ebb, in spite 
of the gradual impoverishment in physi- 
cal standard which had been allowed to 
proceed, in order that default in meet- 


reorganizers of that 


years ago. 


was 


ing obligatory charges might be averted 
long as Manual, 
showing results for a series of years, 
may be drawn upon to indicate the de- 
gree of improvement which took 
say, between 1895 and 1900, by combin- 
ing the exhibits given for the South At- 
lantic States of Virginia, West Virginia, 
North Carolina, South Carolina, Georgia, 
and Florida, and the Gulf and Mississip- 
pi Valley States of Alabama, Mississippi, 
Tennessee, Kentucky, and Louisiana 
These show, in the first place, in 
the circumstances must be regarded as 
quite a satisfactory feature, the 
increase of only 2,575 miles in length of 
road owned from $2,455 in L805 to 35,130 
in 1900, equal to less than 8 per cent. 
Accompanying this, as demonstrating a 
strengthening of the status of the system, 
is seen an increase of only 4 per cent. in 
capitalization, with the result that the 
average fell from $48,157 per mile of 
road to $42,681 per mile, a reduction of 
$5,476, or more than 11 per cent., 
will be observed on reference to the fol- 
lowing statement: 


as possible. Poor's 


place, 


what 


small 


as 


1805. 
Miles oper'd. 7 
Tons moved.7: ‘ 
*T . 641 a 
66,547,875 7,856,056 
earnings. .$81,849,134 $120,183, 047 
Per train 
mile 
Train 
tons ..... 
* 000 omitted. 


334,813 


$1.59 $1.80 $0.41 


246 78 


load- 
168 


Against this very moderate expansion 
in capital involved in railroad enterprises 
in the South, and against this contrac- 
tion in actual capital per mile, the most 
gratifying traffic results have been 
placed on record, results which at once 


establish the nature of the great change 
which has come over the section as a 
whole, results which could not have been 
forthcoming but for a vast increase along 
all lines of industrial production and 
commercial activity. Taking the gross 
earnings for the periods already referred 
to, and they have increased nearly $51,- 
000,000; the net earnings, and they show 

a gain not far short of $20,000,000. Al- 
| low for some reduction on other net in- 


come, and net profits are still larger by | 


$17,000,000, or a sum which would 
t per cent. on an investment of no less 
than $425,000,000. Interest actually 
be met, however, increased only $2,6U2,- 
002, while $5,544,880 the 
to which capital stock benefited in the 
shape of additional placing 
results for 1900 against those for 1805. 
Dividends really increased nearly three- 
fold, the amounts for the two periods re- 
spectively being $2,056,537 and $8,481,417, 
and there remained a substantial balance 
of $18,500,000 to compare with less than 
$10,000,000 for other disbursements, im- 
provements, go to the credit of 
profit and loss. Here are the interesting 
figures: 


pay 
to 
shows 


dividends, 


and to 


189 


§ Increases 
. BIID.O4 


$50,.996,00 
31,104,089 


Groas 
Ioxpenses 


) Net .. 
Other in- 
comes ... 
Total in- 
| come 
| 
| 


nterest 
Sividends 


Int. and 
divid'd, $29,427,27 

Balance $9,064,847 

*Decrease 


$8,863,075 


The trend of rates in the South has 
been in that direction, which shows that 
there, as in about every other part of the 
country, the patrons of the 
have been favored with a cheapened cost 
of transportation, so that it has not been 
through pressure upon the public 
the earnings of the railroads have ex- 
panded to such a striking extent. On the 
| other hand, it has been the fostering of 
traffic and the lightening cf charges 
which have undoubtedly done much to- 
ward making possible such progress as 
that to which attention is drawn, and not 


railroads 


of the changes seen 
course of development. 


to have been in 
In the movement 


of the operating income, the showing is 
naturally a very strong one. The ad- 

vantage of additional mileage on which 
| to bring about results turns out to have 
the 





been a very small one, average in- 





AND HOW THEY REFUSE 
TO BE EXTERMINATED 


was found weak, a stronger and more 
stringent one was put in its place, but a}! 
this bore no fruit that was gatherable 
Then it was said that the danger was rot 
so much with combinations tending to ele- 
vate prices as with those tending to reduce 
them, and thus freeze out competition. The 


legislative guns and cannons were trained ‘ 


on that sort of combinations, but still with- 
out any result. m me race of all this 
legislation, the most bitter, vitriolic and 
drastic that the lawmakers could devise, 
trusts have multiplied and grown beyond 
the wildest dream of the ‘father of 
trusts,"" whoever he may be. To-day 
there is_no place in this country where 
they find any real difficulty in doing bus:- 
ness, 


One might, from the foregoing, jump to 
the conclusion that the courts have come 
under the shadow of corporate influence, 
and have favored trusts and combinations 
by failing to give judieia! sanction to the 
legislative enactments, or by placing ob- 
stacles in the way of the enforcement of 
the legislative will—but not so. In alm st 
every State the pronouncements of the 
courts against trusts have been radical, 
with decrees intended to be destructive. 
But the trusts seem to have found the ju- 
dicia! poison designed to accomplish their 
death, fattening food. 


In this State one of the early cases was 
the dissolution in 1890 by the Court of Ap- 
peals of the Sugar Trust. The Court in 
passing that solemn death sentence, said: 


In this State there can be no partnership 
of separate and independent corporations, 
whether directly or indirectly, through the 
medium of a trust; no substantial consoli- 
dations which avoid and disregard the stat- 
utory provisions and restrictions, but man- 
ufacturing tions must be and re- 
main several as they were created, or one 
under the statute. 


That decree, which was hailed with de- 
light_as the salvation of the people, un- 
wittingly pointed the way to a vast cor- 
poration accomplishing the precise thing 
which the decree intended to remYer im- 
possible. Out of the ashes in the urn in 
that judicial crematory there sprang a 


oe rye, 
a f 


gar Trust of 1901 can look at the-~ Sugar 
Trust of 1890 as a man igoks upon a boy 

In 1892 the Supreme Court of Ohio, 
dissolving the Standard Oil Trust, said: 

Its object was to establish a_ virtuai 
monopoly of the business cf Moducing pe- 
troleum and of manufacturing, refining. 
and dealing in it and all its products 
throughout the country, and by which it 
might not merely control the production, 
but the price, at its pleasure. All such os- 
sociations are contrary to the policy of our 
law, and void. 


But it is notorious that the decree cid 
not, as a matter of fact, dissolve that 
trust, and, besides, the present yearly divi- 
dends of the Standard Oil Company wouid 
make a very respectable percentage of the 
capital “stock "’ of the Standard Oil Trust 
of 1892. 

The highest court of Texas forfeited the 
right of the Waters-Pierce Oil Compary, 
the then local name of the Standard Oil 
Company of the Southwest, to do business 
in Texas, and that decision was affirmed 
by the United States Supreme Court. The 
Texas agents of the company were arrest- 
ed, and they appealed in vain to the Su- 
preme Court at Washington for relief. One 
would think that all this would have put 
an end to that mighty corporation, as far 
as Texas was concerned, but a new Stand- 
ard Oil Company was organized under the 
laws of Texas, and is doing business in 
that State, and it is well known that tbe 
Standard Oil interests are most powertul 
in the newly discovered Texas oil fields. 

In Illinois a great victory (7) was wen 
for the people in the decree abolishing ihe 
Whisky Trust. A new company was im- 
mediately formed to take its place, and I 
believe by the very men who brought ahout 
the proceedings which resulted in its disso- 
lution, and the present Whisky Trust is a 
much more powerful institution than the 
old one. 

Quite recently corporate interests were 
driven into a cold perspiration by the sen- 
.sational opinion of the Supreme Court of 
Illinois against the Glucose Trust, (a cor- 
poration,) because of the fear that no 
combination, under whatever form, could 
thereafter do business in that State; and 
yet even the Glucose Trust seems to be 
running along as well as ever, and every 
other trust in America is doing busiaess 
in Illinois without. a particle of real fric- 
tion. 

The Supreme Court of the United States 
“ unsettled the market” for a few days 
by deciding in the Trans-Missouri Froig ht 


: 
sees E ‘ 


in 


extent | 





| changed 


$8,226,882 | 


that | 


only drawn, but compelled by the nature | 


of freight, which furnishes three-fourths | 


in the equivalent 
of only 4% per cent. But tons moved 
increased 33,359,172, 45 cent., 
and ton miles increased 6,412,729,000, or 
65 per cent. Here an important feature 
calls for namely, the manner in 
which property improvement and _ in- 
creased equipment facilities enabled the 
roads to keep their train mileage down, 
Obviously traffic growth might have 
been nullified far its profitable 
handling is concerned, but for some such 


creasing in this case 


or per 


notice, 


as as 
developments as these. Their importance 
in the fact that 
increased 7,836,056, or 


is shown mileage 
than 15 
, it being demonstrable from the 
that the train load 
moved up 78 tons, or 46 per cent., from 
average of 16S tons for 1895 to 246 
for 1901. Average cearnings 
train mile of course reflect these changes. 
They $1.59 in 1895 and $1.80 in the 
late year. 


train 
no more 
per cent 
records presented 
an 
tons per 
were 
Brought together, the impres- 
character of the 
apparent at 
1805 


sive items mentioned 


becomes a glance: 


1000. Decreases. 
Miles 
owned 
Stock 
Bonds.. 


Total’$1,562,057, 157 $1,490,296, 109 $63,561,048 
Per 
mile 
*Increase 


48,157 42,681 5,476 

The transformation is so clearly shown 
in the details which have been introduced 
that perhaps further illustrations may 
be dispensed with. Asa reflection of the 
in the South, other 
facts might be cited, but they would in- 
variably appear on similar lines, all tend- 
ing to the fact that a 
broader field has been culti- 
vated, and cultivated with no little suc- 
Were it possible to bring results 
up to a closer date it would be seen that 


conditions 


demonstrate 
industrial 


cess. 


there has been no retrograde movement, 
but that growth has continued without 
interruption. In spite of all, however, 
the South has not criticism. 
Efforts have been made to belittle her 
records and to prove-that her industries 
have her opportunities 
wasted, and her resources unavailed of. 
More might have done, perhaps, 
but that is a question with two distinct 
sides to it, and one admitting of no an- 
swer the affirmative which can be 
positively upheld by any facts at com- 
mand. That the accusations hold good 
well be doubted in the light of suck 
have briefly forth 
above. Tod revert to the South's enter- 
prise in the exposition field, it would at 
any rate seem that Dixie had hold of a 
pretty good end to any argument which 
might bring that feature into debate. 


escaned 


been neglected, 


been 


in 


may 


facts as been set 


Association 
tween inter-State 
rates contravened 
the Sherman 


case that an agreement be- 
rallroads for making 
the Federal law known 
act, and yet such agree- 
ments are in effect to-day to a greater ex- 
tent than ever before. 


as 


These cases are only samples. 
of nearly 

have 
and 


The high- 
the 


est courts 
Union 


trusts 


State in 
rendere)} opinions aga‘nst 
combinations in language that 
was eloquent of ‘he wrongs of the people, 
and in almost every instance the decision 
was adverse to the combination. The Fed- 
eral Courts have shown them no friendti- 
ness. The Supreme Court at Washington 
has been unsparing of them. But whether 
the case was in the State or Federal Court, 
there has always been the same net result— 
nothing. 

In every instance the real result attained 


every 


} in the end (not the nominal result, but the 


tangible result) has been very much like 
the “finding "’ of the Indiana Justice of 
the Peace in favor of a widow who sued a 
bank. After the Justice had wiped away 
the tears inspired by the powerful appeal 
of the widow's lawyer, he said: * The judg- 
ment must be for the bank, but the record 
of the court will show that the plaintitf 
has the sympathy of the Court.” In the 
cases of trusts and corporations controll- 
ing combinations, the courts have always 
shown their “sympat’§y for the people ” 
by rendering decrees against the trusts 
and combinations, but these decrees have 
uniformly turned cut to be impossible of 
genuine enforcement. 

Therefore, if experience is to be our 
guide, it would seem that the objects 
sought to be accomplished by the Northern 
Securities Company will be attained-in 
one form or another. 

HENRY WOLLMAN. 


NO LET-UP IN SIGHT. 


No more striking or succinct testimony 
to the substantial prosperity of the coun- 
try has lately been presented than this 
plain statement of fact by a Chicago and 
Eastern Illinois official: 

“Jf there is any let-up in traffic, we 
do not know it. We have still lots of 
freight ahead, enough to keep every, 
wheel we have in constant motion 
months to come. A let-up would 
be a relief te us o* ue present 





A few years ago a good deal was heard 
about Bleeding Kansas—more, perhaps, 
than conditions called for—while at the 
same time comparatively little was heard 
of the impoverishment of the rather con- 
siderable army of people who had been 
induced in the palmy days of the eighties 
to put their capital into the State, then 
being boomed to the limit. Many of these 
pocketed their losses, suffered in silence, 
and wondered why all the sympathy 
should be extended to a community many 
of whose members had benefited at their 
expense. The chronicler of the verities, 
however, will only do justice to all con- 
cerned, perhaps, if the settlers in the 
State are commiserated to no greater ex- 
tent than those who furnished funds to 
rush things, so that they dazzled those in 
question by the halo thrown around 
them, much as the promises made daz- 
zled those who were induced to confide in 
the companies which had 
such a growth and such a 
speedy taking off. Not the least promi- 
nent among the features of that period is 
that the railroad build- 
was at that time 
that the 
of road has 


While some miles have been 


development 
mushroom 


shown in the fact 
much 


business so 
to death 


not a 


ing 
done dozen 


been 


in past 


years mile new 
constructed, 


abandoned. 


but 
in 


Kansas as she was 
the owner title 
of the changes which have jaken 
The to bet- 
described Kan- 


title 


This rather 


is 
of a that clings 
spite 
day might 
* Happy 

than 


the 


place, Kansas of 
ter be 


gas," a 


igain as 


conferred more once 


while has been on way 


tack to 
to fi 
Department of 


prosperity 
her. This certainly would seem 
the « just the 
Agriculture has quite re- 


now, for Kansas 


ase 
cently published its annual statement of 
of agricultural products and live 
heading the 
Year.” 
mainly in 
live ck 
and as there is well known 
blo dealt 
cutting down of her ! 


values 
Kansas’s 
of the 
of 


its prod- 


document 
The 


seen 


stock, 
Greatest 
State 
field 
ucts 
been a 


activities 


are the output 


and farm, and 


to have 
hard recently to Kan- 
the 


important corn crop, it is welcome 


w 


sas in arge and 
news 
that Secretary Coburn of the department 
to the of 
the State, grati- 


fying information generally, that, in spite 


named has carried hearts 


fellow-residents of and 


sustained, her agricultural 


products foot up ahead of 1000 in value, 


of the loss 


and all told beat every record. 


“This really a somewnat 
cutcome, for the setback to corn exceeded 
90,000,000 bushels, compared with 1900, 
TSO,.000,000 
The crop, 


12,605,672 


18 


and twice that amount, or 


SHO, 
in fact, fell to a record of only 


bushels, compared with 


bushels, even to as little as two-thirds of | 


the poor crop of 18!4, and without a par- 
allel at the State has 
been anything of a grower of the grain 
in The high 


any time since 


question, record stands at 


his | 


marvelous 


YCIAL REVIEW AND QUOTATION SUPPLEMEN?. 


wa i 


rearly 274,000,000 bushels for 1888, 


which not only indicates what Kansas | 


ean do in the way of making corn, but 
also how trifling is the outcome for the 
late season by comparison. 


But while the heat was killing off corn, 
the wheat harvest was coming in in fine 
shape, and as a liberal offset, Kansas re- 
ports a tota) yield of 90,333,005 bushels 
of that staple, a crop larger by 13,000,000 
bushels than the 1900 crop, which was 
the maximum ever gathered up to that 
date. Improvement in prices at which 
commodities have been quoted this year 
has materially aided ~ results, that 
while it has turned out that and 
most other crops besides the important 
one 
value in the aggregate has risen $7 
246 above the 190 level. It is not out of 
place to show just what the product of 
scuch an essentially agricultural State as 


80 


oats 


corn, have decreased in volume, the 
oS, - 


Kaneas is in detail, so here are the ite 
from the official record: 


ms 


Crops and Product 
Wheat, Winter and 
Spring (bush.) PO B23 005 
Corn (bush.) 
Oats (bush. 
Rye (bush.) ‘ 
turley (bush. ° 
Buckwheat (bush.) 
Potatoes, Irish 
sweet (bush) 
Castor beans 
Cotton (bes.).. 
Flax (bush.) 1 
Hemp (bs.) 
robaceo Ubs.) 
m 


Quantities 


yeh 
4000 
17.00) 
corn (ibs.) 13,100, 125 
and Hungarian 
(tons) : 
Sorghum 
(gals.) 
Sorghura, &« 
uge . : 
Tame Loy, (tons) 
Prairie hay (tons) 
Wool clip dbs.) 
Cheese, butter, 
oultrvy and « 
Animals J 
or sold ft 
ter : 
Horticultural and gar 
den products and 
wine. 
Honey 
(Ibs.) 


Wood 


14S, 784 
or 

: 1,201,025 
, for for 


milk 


and beeswax 


marketed 
Total value of crop 
and product 

Live stock—No 
Horses 
Mules 
Mileh 
Other « 
Sheep 


Swine 


and 
cows 
ittle 


Total value live 


value 
products 
und live stock 
shows as 


for 1900), 


improve- 


be stated, 
more than 
28,000, 000 


Wheat, it may 
SS, G00,.000 


now 
to 
and 


value 
than 
ment ISM, It 
best record, that for 
OOO.000, and is nearly 
of the 
facts it will be gathered at once 
vary. aS greatly ag 
to 
rarely 


less 


no 





exceeds «he 
ISD1 


over previous 


by $s, - 


ten times the 


fully 
value 
From these 
thé 


wheat as 


poorest crop raised. 


at con- 
ditions to 
they do 


pertinent 


With regatd but 


that 


corn, 


to note before the 


NEW YORK CLEARING HOUSE BANK STATEMENT. 


The following is the New York Clearing 


detail 
| Net | ! 
Profits 
10),00) $2238 100! Bank « 
OM! 2.108 400 Bank o 
009,04) 1,776,401) Merehg 
2,000,000 2 304 800) Mechani-s’ 
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late season has it happened that the 
wheat crop proved such a splendid offset 
when corn has been low 
year. More than once the records indi- 
cate that poor wheat crops have been ac- 
companied by good corn crops; but, after 
ali, to the inhabitants of the State, to 
the farmer and his dependents, the ques- 
tion is more as to dollars and cents than 
as to actual bushels, tons, or pounds of 
this, that, or the other commodity turned 
out. Taking values, then, the big figures 
for crops and products for 1901 compare 
with for the twenty 
years preceding: 


as follows thos 


Year. 
1881 
ae 
188% 
1884 
1885 
a .. 2 
ISK7.... 
ISSN 
INXD) 
S00, 


Ise 
TNUNS 
ISM 
ISO 
TNS 
ISh7 
ISOS 
1800 
1h, 


Aver 

Ii 

Ine 
1K) 

Tine ov 
avera 
*Decrense 


NOG10, 506 


8,636,302 17,85 


10,087, 224 *1S, 12 


Reading from the ab 


at gives a gain of exactly $8,656, 


r S90 gain of S3O0,0ST 324 over 
the period ISS1 to 
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and a 


the avers for we 
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inclusive. loss of $17,850 

) by the first 
$18,128,015 by the 
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Si 
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compari 

second. In 
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which 
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value f late season is as 


high as AG 
already stated, 87 


rate, 
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seen leading the 
SHG,831,.200, A 


been 
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down the last column of figure 
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depression through which Kansas passed 
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glance 


the statement quickly reveal 


which to the acuteness of 


a few years ago, throw a bright on 


the bankrupt condition in which much of 
themselve 
what 


railroads found 


good 
be like 


the State's 


impression of 


end 


convey a 


conditions now by compari 


may 
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For 


noticed 


be 
were 
S$116,- 


ago, it will 
produc te 


1SS1, 
that 


worth to 
(41),.000, or almost exactly the same as for 


twenty years 
agricultural 
Kansas approximately 
meantime, such 
that in 181 
ind $164,000, 000 
stood for the outturn of the chief 
of level which 
reached again 1, If 
be added to 
live stock, a 


the 


1806, only five years ago 


ess having been made 


1892 $169,000,000 


progr 
and 
indus- 
not 


Kansas, a was 


until 


try 
there now 


of 


. 
of 


these results the values 


very important feature 


State's industrial record, a cjearer in- 


as it was this | 


dication will be given of the status of 
this prominent member of the Union. 
Such a purpose may be served by simply 
taking results for five-year periods, see- 
ing that the adoption of dates called for 
will show the outcome at about minimum 
and maximum figures. The progress 
made, then, has been as fellows: 
Agricultural 


Live Stock. Products. 
Si4,540 $115, a 


Year. 
1SS1 
TSSt5 


Totals. 
$185 


ISu6 
11 

Still it to that 1896 was 
scarcely any better than 1881. Meantime, 
of course, railroad mileage in the fifteen 
had enormously—from 
3,400 miles to 8,800 miles—and population 
had 
to 


souls, 


is be seen 


increased 





years 
increased from less than one million 
upon one and one-half million 
The fact, therefore, that the 101 
short corn crop has been offset and that 


close 


a new high figure appears for agricult- 
live 
by 
best 
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100 


as it also 


ads the 


ural products, 
(which he 


$7,500,000 


record 


stock, 


that being the previous 
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sed 
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total,) a peculiarly gratifying 


over 
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S4S,000 0000 
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industry 
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e various a¢ 
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applicable. 

ration of the subject suggests a 

comparison, whose 


at recognized, 


once 
shown aver- 
ad of 


assuming the 
the 


above 


of railroad, per he 


mile 
, and pet 


members to 


family 


The figuring comes out like this: 


TSth. ! 


In IS ppar 


tock cultural products was only 
mile of but this 
to $30,069, of 


SISA, or, say, 10 per cent.! Here, sure- 


ind 
$21,545 per 


ar amount 


railroad, 


ye an increase 


ly, is sufficient to acount for happy rail- 
$237 per capita and 
of $131 
make for Happy 
Happy hun- 


dred and six dollars more per head and 


officials, while 


per 
S655 respectively 


road 


$1,185 family, instead and 
must 
Kansas and Kansans. One 
S050 more per family are certainly great 
Kansas is to be 


fortune in 


and cheering results, and 


congratulated on her 


good 
them, 


MILTON J. PLATT. 


having secured 


STATUS OF NEW YORK CITY NON-MEMBER BANKS. 


[SPECIALLY COMPILED 


The the statement in de 


members of 
the 


following is 
jority the banks not 
through some of its members, 
banks by THe New York Times: 


of 
fig 


| | | 
\Capital.| Loans. | 


| 


Banks. Sp 


BY 


the C 


New York TIMEs.] 
the week ended 
House Assoc 
obtained 


THE 
Dec. 28 of a mae 
but which ciear 
direct from the 


tail 


for 


learing lation, 


ures having been 


Deposits | 
with Cl'r with other] 
ing House | Banks and! 

Agent Trust 

Comp’ nies. | 


| Le posits 


Net 
Deposita 


ecie, | Legals 
| 





N. ¥. CITY, 
Borough of | 
Manhattan, } 
Century ox naase . $100,000 
C nial 100,000 
Columbia Seno 
Ile th 100,000 
Fidelity 200000 
Fourteenth 100,000 
Gansevoort 200,000 
nilton Oe 


$225,900.00 

1.865, 000.00 

- 1,000.00 
40.82 
478.00) 1 

1,154,000,.00) 47 


Ward. 
Stre 


651,000.00) 115. 

»,000 $45,000.00) 10, 
200,000 1 400.00) 12 
200, 000 t| 4 
200,000 755.00) 2. 
100,000) UO OO 1S2 
10K), OOK) 43.75) 10 
100, 000 OOO OO STS. 
200,000 000.00) 40 
100,000 200.00 
200,000 a4) 44, 
100,000 746, 100.00 4 
100,000) TAS O17.00) 10 
100,000 420,900.00 30 


rson 


Morris 


Ward ; 
Twenty-third Ward 
Union 
Varick 
Washingt 
Yorkville asveonee 

Rorough of 
Brooklyn, 


O18 


150,000 
10), 000 
200,000 
100,000) 
e6 100,090 
Kings County.... | I 
Manufacturers’ 
Mechanics’ 
Mechanics & " 
Merchants’ es 
Nassau Nations 
ional City 


13 
40 


5,400.00 
+, 500.00 


2.000 
500,000 
104,000 
100,000 
210, 000 

| 500,000 
100,000! 
100,000 
100, 0004 
200, 000 
10,000 
100,000 
100,000 


980,005.60) 17 
$89,000.00) 8 
17,000.00; 191 

000. 00)1 


venteenth Ward . 
Sprague National..... 
Twenty-sixth Ward 
Union ...... ees 
Wallabout c.sceees 


Borough of 
Richmond, 

Bank of Staten Island 
First National, 8. I... 
JERSEY CITY. 
First National...... 

Hudson County... 
Second National . 
Third National, . 
HOBOKEN, 
First National... 
Second National.......| 125,000| 


11 
28 
34, 


548, 889.00) 
666, 600. 00 
805,500.00 


25 pe 
100,000) 


} } 
{| 4,861,800.00 291 
2,302, 243.00! 87 
| 1,118,900.00) 79, 
200,000) 1,046,224.63| 44 


700. 00/108, 
385.00; 28, 


110,000; 2,224 
ove, 


25,51 


42:3 


, 752.00 


ee 


+000, 00) 
5,000.00 


$18,500 $25,600.00 
148,00) 186,000.00 
119,(nw)) 2 

61,007 


118,600.00 
115,000.00 
1,000.00 
401.56 
467.00 
SU000 100.00 
300.00 
5, 000.00 


136, 400,00 
202, GOO. 00 


1.00 
W.00 
10.00 

101.09 

1.00 

000.00 

28.52 

000,00 

000,00 


300,00 

000 

408 
s11 


OOo 


400.00 


100.00 
ww! G4, 700.74 
00) 206, 000.00 
“uy 1 OO OD 
200 


MT 


000.00 
SOS. 79 
000.00 
oO0OL00 
100.00 

OL 
700.00 
703.00 
000).00 


toe en 


000.00 


100.00 
17, 789.08 


200.00 000.00 


547.00 


60000 
000.00 


125, 500.00) 
41,800.00 
68,500.00 
88,400.00 

200.00) 


600.00 
, 800.00 
0) DOO. 
400.00 


100.00 
840.00 


6 
950.00) 
O00.00 OOO On 


3,000.00 


000,00 
000,00 
576.47 
é g 1lOO.uO 
a ). 062.00 
O00) 000.00 
isd 416.00 
900 
300 


985,00 
900.00) 
900, 00 


GRY.00 
700.00 
33,700.00) 


28,800) 93,300.00 
20,000) 105,100.00) 

| | | 
244, 600! 1,657.700.00 
78,606! 133,149.00 
13,400) ¢ 200,00 
879 1,968.05 


12,500.00 


200.00 


400.00 
O28. 7 
700.00) 
055.00; 


25,600) 130,500.00 


22,775, 43,000.00) "$64,697.00 


WEEKLY FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. 








WEEKLY FINANCIAL 


Money Market 
Conditions. 


With the New Year disbursements only 
the 
now is, not 


a few days away, question in 


financial district whether 
there is to be any money stringency, but 
rather how soon will the period of easy 
that 


assured 


money set in, for easy is in 


beyond all 


money 


sight is now ques- 
tion 
the 


estimated 


Retween now and the time 


immense January disbursements 
for New York 
S150 .000,.000 return to 
there little 
money high 
anything approaching to a “ 


alone at 
the 


City 
shall 
flurries in 


may be some 


but any sustained rates or 
squeeze" is 
This, it 


the 


altogether out of the question 


may be said, is,on the authority of 


influential banking interests who 


talk 
was almost too absurd to 


insisted these past few months that 
of a a#tringency 
dignify 

This being so, the 


{issue is how 


easy money 


with notice 

present point at 
soon ‘turn”™ to 
follow 


proof 


will the 
come If one is to 
the best 
developed facts 


the same authoritv—and 


of its excellence is the 
that 
of the new year 
easier At the 
the } 
ment checks sent 
that by that 
money 
prec 
banks cannot 
proved In 
that 
this year the interior 
banks was $5,000,000 


the answer is after the first week 


will be 


rates 


expiration of that time 


inks will be receiving the disburse- 
out, While it is assured 
return flow of 


time also the 


from the interior will be on so ap- 
iable a scale that the position of the 
fail to be im- 
worth 
week of Janu- 

gain to the 
in the second week 
and in the third week $S8,000,- 


there 


measurely 
this connection it is 
recording in the first 


ary 


S600 000 
OOO. That 
of this 


reversal 
that, in 
should 


should be any 
movement month 
the market 
what may be called its natural 


next 
other words, money 
not follow 
course—is not probable. 

Apropos of this, it may be worth point- 
ing out that a Chicago dispatch just to 
hand declared that officials of National 
banks there report that the tide of the 
Northwest money movement has already 
changed and that money is now pouring 
into that 


country at rate of 


section of the 
$250,000 


Chicago from 
the nearly 
This change in the movement 
of money is about two weeks earlier 
than indicative 
of a money sit- 


each day. 


customary, 
quicker easing of the 
uation than was expected. 
deed, is confirmed by advices just re- 
ceived by one of the National banks 
in this city from a leading railroad 
and banking interst now in_ the 
West, who declares that the return 
flow of Western money to this city will 
be of enormous volume and already has 
set in. ‘ 


and may be 


It is further to be borne in mind that 
this the two-million-five-hundred- 
thousand-dollar block of bonds accepted 
by the Government will be turned in to 
the Treasury and that this money will 
be immediately released for use in New 
York. Further, all the checks sent out 
by the Government in anticipation of 
the January interest payments have not 
yet been presented here, and in the 
very nature of things this delay will not 
now be for long. Inasmuch as the checks 
thus held back total at least $1,250,000, 
their payment will relieve the situation 
that much more. And, finally, there is 
still to be counted on at any moment the 
$4,000,000 Australian gold for which the 
Sub-Treasury here holds credits, but 
which for some reason or other has been 
delayed or withheld in transit. 

All in all, therefore, the situation is 
most encouraging, though it will never 
be entirely satisfactory so long as the 
Treasury continues to absorb and pile 
up money which might be employed—is 
actually needed—for business purposes. 
But that the period of high money rates 
is over and that in a few days now easy 
rates will rule is by every banking in- 
terest in Wall Street declared to be as- 
sured. 


FOREIGN EXCHANGE SITUATION. 


There is little to be said of the foreign 
exchange situation save to call attention 
to the fact that gold exports for the time 
at least are altogether out of the ques- 
tion. This is due in some measure to 
the firm rates for money which have 
ruled at this centre, but in larger meas- 
ure to the fact that the demands of the 
European banking institutions seem, 
temporarily, at least, to have been satis- 
fied. More, it is a truth that the greater 
part of the indebtedness of local bankers 
contracted in Europe some months ago 
in connection with the purchase of 
Northern Pacific and other securities has 
now been liquidated. 

For these reasons the statements last 
week of the Bank of England and the 
Bank of France have less than the usual 


week 


the | 


1 OO0.0005 fn 


when | 


banks | 


have | 


distinetly 


|} especially in view of the 


This, in- | 


BE EES AE NY, MSN US Bake Danks, Dec. 84. 1001. = Second National.......{ 125,000] 962,386.00] 28,065, 00) 


REVIEW 


With the January Disbursements So Near 
at Hand, All Fear of any Stringency is 
Effectualiy Removed—Money Returning 
from the Interior. 


Never- 
recording that the 
no less than $11,- 


this 
worth 
lost 


interest from viewpoint 


theless, it is 
Bank of England 


bullion; its loans were $6,- 
proportion of re- 


10.60 


350,000 larger, and its 
was reduced to 
per cent., against 45.07 
week. The Bank of France fared some- 
what better gold, 
$200,000, wefe in 
These 


however, are due to the 


serve to liabilities 


in the preceding 
in the matter of losing 
but its loans 
than S$61.830,000, 


only 
creased no less 
loan increases, 


end-of-the-year settlements, and are not 


regarded as of permanent money market 


influence 


WEEKLY BANK STATEMENT. 
The 


weekly Clearing House tatement 


favorable—much 


was distinctl 


more so than generally had been expected 


Surplus increased §& 4 loaps 


$2,509,- 


reserve 


increased S004,S800 pecie iner ed 
40), legal 
deposits increased $6,7 we 
h of 


gratifying featur 


tenders increased 250,000, and 
million 


clearly 


The gain in ca nearly 


a most 
signifies that the 
interior has set in in even greater volume 
than had been expected i the same time 
it is undoubtedly a fact that some of thi 
unexpected gain is made redeposits of 
money taken out for Chr mas trade «de 
mands, which this year were unusually 
heavy, the banks in the preceding week 
having lost $2,000,000 more in cash than the 
known movements of m hat indicated 

As for the increase in loans, it is much 
smaller than generally had been expected 
$5,000,000 Lime loan 
made to the city during the week by) l 
banking house and in view 
stock market activity, 

+ ¢ 


return of money from the 


pare as 


week's average 
follows with the 

two years ago: 

1A 

3, OSY, 400 
740,046, 000 


1901 1h 
$857,0600,20) S796, 457,200 $67 
SI4, DSU 200 

$1,040, S00 

161,719,700 1406 

gal tenders 7 65,555, 000 


Loans 
Deposit 
reulation 


Total res, ws, 800 73,4 S195, 170, Soo 


Res, required ine ; » 185,011,725 


Surp. res... WO $11,525,000 


CLEARING HOUSE COMPARISONS 


The following table gives the aggregate 
of the exchanges and balances at the 
York Clearing House every week for a year 
past: 


$11,168,075 


*Dec. 28 
De 21 
Le 14 
Dec, 7.. 
*Nov. 3 


March 16 
March 9. 
March 
*Feb. 2 


Jan, 26. 
Jan. 19 
Jan. 12 
*Jan. 


CALENDAR FOR THE WEEK 


(Continued from Page 1) 


road—Dividend payable Jan. 29 to holders 
of record this date. 

Manufacturers’ Trust 
payable. 

Maryland Coal Company—Dividend payable 
on preferred. : 

Mergenthaler Linotype Company 
payable. ; 

Mexican Temqraet Company—Books close 

Michigan Central Ratlroad—Dividend paya- 
ble Jan. 29 to holders of record this date. 

Milwaukee and Chicago Breweries—Divi- 
dend payable on preferred. 

Minneapolis and St. Louis Railroad 
close for dividend on common 
ferred. 

National Citizens’ Bank—Dividend payable. 

New Amsterdam National Bank— Dividend 
payable. 

New York Central and Hudson River Rail- 
road—Dividend payable Jan. 15 to holders 
of record this date. 

New York, New Haven and Hartford Rail- 
road—Dividend payable. 

New York Realty Corporation—Dividend 


payable. 
Railroad—Books 


Norfolk 
Company—Books 


Company—Dividend 


Dividend 


Books 
and pre- 


and Southern 
close. 
North American Trust 
close. 
Northern Central Railroad - Dividend y- 
able Jan. 14 to holders of record this date. 
sor Side Bank, Brookiyn -Dividend pay- 
able. 
Pe *s Trust Company—Books close. 
Phi — and Erie Raliroad— Dividend 
yable. 
tsburg Plate Glass Company—Dividend 
payable on common, 
Railway Automatic Sales Company—Divi- 
dend ble on common and preferred. 
Ri Bank-—Dividend payable. 
Royal Baking Powder Company--Dividend 
payable on preferred. 





|} Cincinnati 


} Corporation Lig 


| Granite 
O2. GNU 000) | 


New | 


| New 








AON) 1 Wk 
22,775) 








wo 10 


| noo 
3,000.00} 


43,000.00] 864,697.00 


AND QUOTATION SUPPLEMENT. 


Dividend ] 


ard National Bank 
Singer Manufacturing 
pavable 
South Side 
payable 
Standard Coupler Company 
able on common and 
Standard Gas Light 
payable on preferred 
Union Switch and Sfgnal 
close for dividend on 
ferred 
United 


Dividend payable 
Company —Dividend 
Elevated of Chieago—Dividend 
Dividend pay- 
preferred 
Company— Dividend 
Company— Books 
commogp and pre 


Fruit Company—Dividend payabk 

Jan. 15 to holders of record this date 

United Gas Improvement Compar D 
dend payable Jan. 15 two hoiders of ree 
this date 

Wells-Fargo ompany— Book 


Express ( 


Wednesday, Jan. 1. 


\labama Steel & 
Dividend payable 
Albany Trust Company 
American Caramel 
I thle on preferred 
American Iron and Steel A 
dend payable on preferred 
American Thread Company--Divy 
ible on preferred 
Androscoggin Mill 
Arlington Mill Div 
Belt Line Railwa of 
pavable 
Birmingham (Ala.) Railw 
Dividend pavable 
Belting 


Ship Building Con 
Dividend 


Company 

ociatio 
ler 

ide 


Dividend payable 
idend payable 
Chicag LD 


ower 
Company 


joston and C 
Dividend payable 
mand Main 


Rev 
ividend ps 
Tow Boi 


Traction 
Dividen ¢ 
Valve ompany—Divider 
Title 
payable 
ro and West 
payable 
Railway 
dend payable 


and Trust Compar 
Indiana Railroad 
dend 
(Daytor Ohio) 
idating Com 
dend payable 
Cumberland Telephone and 
Company—Dividend payable 
Cumberland Valley Railroad 
payable 
Cutting Car Companys 
Dominion Coal Company 
on preferred 
Empire Steel and Iron C¢ 
payable on preferred 
Frankfort and Southwark P 
way, (Philadelphia)—Dividend 
General Aristo Company—Dividend p 
on common and preferred 
George A. Fuller Company 
able on preferred 
Railway—Dividend payable 
Street Railway—Dividend pay- 


Dividend payable 
Dividend payable 


ympany—Dividend 


Rai! 
payable 
tyabk 


issenger 


Dividend pay 


Hartford 
able 

Hill Manufacturing 
payable 

International 
payable on pr 

Kodak Company, 
able on common and preferred 

Massachusetts Electric Company 
payable on preferred. 

Mercantile National Bank 
ibl 

National Enameling and 
pany—Dividend payable on 
preferred 

England Cotton Yarn Company 
dend payable, 

New Orleans Gas Light Company 
payable. 

Northern Pacific Railroad 
payable on preferred 

Northampton (Mass.) Street Railway 
dend payable 

Northern Railway 
Dividend payable. 

Norwich and Worcester Railroad 
payable. 

Quincy Railroad Bridge 

Reading Traction Company 
able. 
tevere 
able. 

Streets’ West Stable Car Line Company 
Dividend peyable on preferred. 

Temple Iron Company—Dividend payable 


Company—Dividend 
Silver 

ferred 
Limited—Dividend 


Company 
pay- 
Dividend pay- 


Com- 
and 


Stamping 
common 


Divi- 
Dividend 
Final dividend 
Divi- 
of New Hampshire 

Dividend 


Dividend payable. 
Dividend pay- 
Company—Dividend 


Rubber pay- 


| Torrington Comrpany—Dividend payable on 


preferred. 

United Traction and 
Providence—Dividen¢ 

United States Mortgage 
pany—Dividend payable. 

United States Projectile 
dend payable. 

United States Reduction and Refining Com- 
pany—Dividend payable on preferred 

Vermont Valley Railroad—Dividend 
able. 

Washbura Wire Company 
able on preferred 

Washingtcn Weter Power Company (Spo 
kane, Washington)—Dividend payable 
Wellesley and Boston Street Railway 
Dividend payeble, 

West End Street Pailway—Dividend pay- 
able on preferred. 

Ww inghouse Machine Company—Books 
close for dividend on preferred 


Thursday, Jan. 2. 


Allegheny and We: 
payable. 

American 
payable on 

American Chicle Company—Dividend 
able on comn-on end preferred 

American Express Company—Dividend pay- 
able 

American Ice Company—Books 
dividend on preferred. 

American Sugar Refining Company—Divi- 
dend payable on common and preferred. 

American Woolen Company—Books close 
for dividend on preferred. 

Baltimore and Annapolis Short Line—Divi- 
dend payable. 
Bank of America 
Bank. of New York, N. B. 

xa yable. = 

Bliss (E. W.) Company—Dividend payable 
on common and preferred. 

Boston and Lowell Railroad—Dividend pay- 
able. 

Bowery Bank—Dividend payable. 

Brooklyn Bank—Dividend payable. 

Brooklyn Trust Company—Dividend paya- 
ble. 

Castle Braid Company—Annual meeting. 

Central National Bank--Dividend payable. 

Chase National Bank—Dividend payable. 

Chattaheoche and Gulf Ratiroad—Dividend 
payable. 

Chatham National Bank-—Dividend payable. 

Chicago and Alton Railway—Dividend pay- 
able on prefe . 

Chicago and Eagtern Illinois Railroad— 
Dividend payable on common and pre- 
ferred. “ 

Chicago Junction Railways and Union, 
Stock Yards—Dividend payable en com- 
mon and preferred, 

Chica ; elephone Compahy—Divitiend 

able. a 
cincinnati Gas and Electri@®Company— 
Dividend povahte. . *. 7. 

Cincinnati Street Railway—Dividéna paya- 
ble. a a Ae es" 

City Trust Company—Reske ogy for an-- 
nual meeting. Mh, 

Colonial Trust Company—Dividend, payas 

ale 


~ 


Electric 
payable. 
and Trust 


Company, 
Com- 
Company— Divi- 
pay- 


Dividend pay- 


ierr Railroad—Dividend 


feet Sugar Dividend 


preferred, 


Company 


pay- 


close for 


Dividend payable. 
A.—Dividend 


Dividend | 


Dividend | 


| 
} 


} 


} 





| 
| 
| 


| Continental 


| General Chemical Company 


} German Exchange 


Commercial Cable Company— ride 
on I y—Dividend pay- 
Tobacco Company—Dividend 
on preferred 


Delaware Railroad—Dividend payable. 
Denver and Rio Grande Railroad—Books 
close for dividend on preferred. 
Detwiller & Street Fireworks Manufactur- 
ing Company—Annual meeting. 

East River National Bank—Dividend pay- 
able 

Electric Storage Battery Company—Divi- 
dend payable on common and preferred. 
Ele venth Ward Bank—Dividend payable. 
Essex County National Bank Special meet- 


payable 


Avenue 
National 
National 

mayable 

st National 
payable 
Flatbush 
ble 
Fourth National Bark 
Franklin Tru 


ible 


Bank--Dividend payable. 
Bank—Dividend payable. 
Bank, New York—Dividend 
sank of 


Paterson--Dividend 


Trust Company—Dividend paya- 
Dividend payable. 


Company—Dividend pay- 


Dividend pay- 


ible on preferred 


4 National Bank--Dividen¢ 
jirard Trust Compar 
Hamilton Bank 
Hamilton Fire 
dend payable 
Hanover National Bank—Dividend payable 
Htestonville Mantua and Fairmount Passen 
ger Railway, Philadelphia— Dividend pay- 
mmon preferred 
Bank 


Dividend payable. 
Dividend payable 


Insurance Company—Divl- 


thle on c¢ and 


Traders Dividend 


Importers 
Express Books 

il meet 
ernational & im Pum 
end payable on comm 
ng National Bank—I 
City fort Seott ; 


Company 


Company—Divi- 
dend payable. 
1 Memphis Rail- 
id—Divide I ible on preferr 
i County Bank—Dividend payable 
eckerbocker I Company of Chicago~ 
Dividend payal preferred 
ither Manufa ;' National 
vidend payat 


Island L 


Bank-= 
t Company— 


Dividend payable 
’ 


Trust Company—Dividend 


Dividend 


Manhatt wa 

Manhattan 
ible 

Manufacturers 


payable 


pay- 
National Bank 


irket anc Bank—Dividend payar 


inics’ National Bank—Dividend 


pays 


ntile Trust Company—Dividend paye 


Merchants’ National Bank—Dividend paya« 


Merchants’ Exchange National Bank—Divi-« 
d payable 
I et Railway—Dividend 


National Bank of Commerce—Dividend pay- 


1dway Bank—Dividend pay- 


Bank of Brooklyn—Dividend 


Bank—Dividend payable. 
and Leather Bank—Dividend 


Park 
ional Shoc 
able 
National Sugar Refining Company—Divi- 
dend payable on preferred. 
New York Air Brake Company—Books 


close 
pay- 


New Company—Dividend 
Bank—Divi- 


York Bag 
able. 

New York County 
dend payable 

New York and Harlem Railroad—Dividend 
yayable. 

Norwi h (Conn.) Street Railway—Dividend 
payable . 
Ohio and Indiana Natural and Illuminating 
Gas Company—Annual meeting ¢ 
Old Dominion Steamship Company—Divi- 
dend payable. 

Oregon Railroad and Navigation Company 

Dividend payable on preferred. 

Oriental Bank—Dividend payable. 

People’s Bank—Dividend payable. 

People’s Trust Company, Brooklyn—Divi- 
dend payable. 

People’s Guaranty 
Dividend payable. 

Philadelphia. Wilmington and 
Ratlroad—Dividend payable. 

P. Lorillard Company—Dividend payable on 
preferred. 

Pittsburg, Fort Wayne and Chicago Rail- 
road—Dividend payable. 

Real Estate Trust Company—Dividend pay- 
able. 

Republic Iron and Steel Company—Dividend 
payable on preferred. 

Rhode Island Perkins Horse Shoe Com- 
pany—Dividend payable on Jan. 15 to 
holders of record this date. 
tichmond, Fredericksburg 
Railroad—Dividend payable. 

Rutland Railroad—Dividend payable on pre- 
ferred. 

St. Louis and San Francisco Railway— 
Dividend payable on first preferred. 

Second National Bank—Dividend payable. 

Sloss-Sheffield Steel and fron Company— 
Dividend payable on preferred. 

State Bank—Dividend payable. 

Tefft. Weller & Co.—Dividend payable on 
preferred. 

Titke Guarantee and Trust Company—Divi- 
dend payable. ve 

Trust Company of America—Dividend pay= 
able 

Twenty-sixth 
able 

Twin City Rapid Transit Company—Divi- 
dend ’ payable. 

Union Bag aad Paper Company—Dividend 
pavable on preferred. 

Ivnion Bank, Brooklyn—Dividend payable, 

Union Ferry Company—Dividend payable. 

United States Leather Company—Dividend 
pay ible on , referred. 

United States Trust 
payable. 

Victoria Coal and Coke Company—Divi- 
dend payab'e on preferred. 

Wallabout Bank, Brooklyn—Dividend pay- 
able. 

Washington Trust Company—Dividend pay- 
able. 

Westinghouse Electric and Manufact 
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oe 


Astor National... 


Brogaway (wat) 
way 

(2) osece 
Butch, & ‘Drov's’ 
(Nat.) ($25)..... 


Central Nat..... 
Chase National... 
Chatham National 


($25) 
City 
Colonial 
Columbia 
Commerce (Nat.). 
Corn Exchange... 


East River Nat. 
($35) 
llth Ward ($25).. 


Fifth Avenue... 
Fifth National... 
First National... 
Fourteenth BSt.... 
Fourth National.. 


Gallatin 


GW) . 
Gansevoort ($50). 
Garfield National. 
Germ.-Am. ($7).. 
German Exch. 
Germania .. oe 
Greenwich ($25)... 


Hamilton ....... 
Hanover Nat..... 
Hide & Leath, Nat. 


Imp. & Tr. Nat. 
Irving Nat. ($50). 


Leather 
National 

Liberty National.. 

Lincoln National. 


($50) 
ne. 


Manhattan 
Mar. & Ful. 
Mechanics’ 
($25) ‘i 
Mech. & “rr. ($25) 
Mercantile Nat...! 
Merch. Nat. ($50). 
Merch. Ex f 
($50) 
Metropolis 
Mount Morris. 
Mutual 





{ 
| 
Nassau ($50). | 
New Am‘dam Nat! 
New York (Nat.). 
N. Y. County Nat./ 
N. Y. Nat. Exch. 
N. Y. Prod, Exch.} 
Ninth National.. ‘| 
Nineteenth Ward! 
Nor. Amer. oN 


($25)... 


Pacifie ($50)..... 
Park (National). 
People's ($25). . 
Phenix Nat. ¢ 


Oriental 


Riverside 


Seaboard Nat... 
Second National.. 
Seventh National. 
Shoe & L. (Nat.).| 
State 

State of 


Twelfth Ward.) 
Twenty-third W'd) 
Union Square. " 


Western Nat....! 
West Side 


Yorkville 


SECURITIES. » | 33 


Dividend and interest periods are indi cated as follows: M—Monthly; B—Bi-monthly; Q—Quarterly; S—Semi-annual; 


WEEKLY "FINANCIAL REVIEW AND. QUOTATION SUPPLEMENT. 


OUTSIDE SECURITIES. 


Par value of shares when other than $100 is inserted after the name of the stock. . 


oe 


Last Dividend. 


Amount 
rg 


1,000,000) 
300,000 


1,000,000 
1,000,000; 


70), 000) 
200, 000) 
200,000) 
200,000) ¢ 


200,000 
£000,000) ¢ 
500,000; 


500,000) 10 
500,000 


600,000; 
500,000: 
300,000; 


2,050,000) 5 
900,000) 


2,000,000) 

400,000) £ 
1,000,000 
2,000,000 


600,000, 3 
300,000] 6 
250,000) 3 
200,000. 





100,000) 4 
200,000) 
2,000,000 
200,000 
300,000 
1,000,000 
T0000) + 
100,000) + 
1,000,000} 


300,000) 


422,700 
2,000,000 
200,000 
1,000,000) 
100,000) 
| 
100,000) 2 
500,000) 3 
200,000) 6 
300,000) 344 
1,000,000, 1 
100,000.10 
1,200,000, 3 


200,000) 3 
100,000, 2 
| 


200,000, 3 


2,100,000) 8 
200,000) 6 


100, 000! 


Sel real Date. _ 





| 


| 
| 
| 
| 


ZUR, an tO we un UYU @ 


: 
3 


un 


:2R BOI em ZR OU 


Nn: GRnM 


wR: 


! 


3 |Aug. 1, 
} 


> 2M petrchsiesnade u 


> MMNNO 


| 8 jduly 1, O1 
mov. 1, 01 


July 1, 01 
July 1, 01 
July, 1900) 
July 1, 01 
July 1 v1 


{ 
July 1, 


_| Bid. Asked. 


190 
720 


325 835 
Bep., ispil4ioo 4175 


July 1, 01 
Noy. 1, 01 
ise 
1, 01 
1, OL 
1, O01 


July 
July 
Aug. 


July 
July 


1, 01 
1, O1 


July 
Jan., 1901 


Mar., 1901 
Nov. 1, 01 
July 1, 01 


Oct. 6, O1 
Feb., 1896 
jJun 29, 01 
j Aug. 1, O1 
1, 01 
1, 01 
1, 01 


July 1, 01 
July 1, 01 


1, O1 
1, OL 


\July 
Nov. 
Nov. 


j 


July 
July 


| 

July 1, 01 
|Nov. i, Ot 
|Aug 10, 01) 
July 1, 01 


jJuly 1, o1| 
July, 1898) 
\July 1, O1| 
July 1, 01 


\July 1, 01) 
|Dec., i900) 
\July, 1804 








Nov. 1, 7 
\Jan., 
July 1, 01 
|July 1, 01 
\Feb., 1897 
1Oct. 15, 01 
\July, 1901) 
\Jan., 1897] 
‘July 1, ~ 


\July 1, OL) 


{ 
' 

|Nov. 1, 01! 
\July 

\July 


’ iver 

ae 

ys. ¢ 4 
\Nov 11, 01) 


1900) 


\July, | 
01 
| 


|Dec. 


Jan., 


8 ‘ied 


TRUST COMPANIES. 


Atlantic 
Bowling Green. } 
Brooklyn 


Central 
Bond & 
City 
Colonial 
Continental 


Trust..! 


| 
| 
Farmers’ cane 
& Trust ($25). 
Fifth Avenue nel 
Flatbush ........- 
Yranklin 


Guaranty 
Hamilton 


Kings County...) 
Knickerbocker 


Lawy'rs'Mte.In,! 
Lawyers’ Title In.} 
Long Island..... 


Manhattan (830) 
Manufacturers’ 
Mercantile 
Merchants’ 
Metropolitan 
Morton 


Nassau errr ye 
N.Y. Life In. & T 
N,Y. Secur'y & T 
North American.. 
People's Trust. | 


Real Estate. ...| 


Standard ....... 


Tithe Guar. & Tr. 
Tr. Co. of Amer...! 


Union 
U. 8. Mtge 
United States.... 


Washington Tr.) 
Williamsburg .. 


1,500,000) 


2,500,000) 
i 000,000, 


| 

| 

1,000, os | 

1,000,000) 

1,000,000, 

1,000,000) 
500,000) 


1,000,000 
nOO.000) 5 
200,000) .. 

1,000,000) ¢ 


2,000,000) 


500,000! : 
\ 
500,000 
1,000,000 
| 
1,000,000 
2,000,000 
500,000 
| 
1,000,000 
DOO.000 
2,000,000 
DOO). 000 
1.000000) 
2,000, 000, 


Op 000 
1,000,000 2 
1,000,000 
2,000,000 
1,000,000) 

500,000 
1,000,000 


2.500),.000 
2,500,000 


1.000.000 
SOOO 00 & 
2,000,000 2 


| 
nO. 
700,000 


i 


Ss 
8 


1%) Q |Jun 2, o1) 


a agit 


1 
| 


Oct. : 


1901/1390 
1490 


1, 01/3255 


$30 


195 es 
1410 
325 335, 
215 
160 
105 
10 oe 
2290 ee 


170 
110 


195 
210 
620 
270 
115 
500 
| 220 


| 470 


| 680 


120 
135 
510 


y 1, 01/1900 


. 80, 01) 
| 


-, 1, 01/1450 
. 80, 01) L000 
° j i. 


80, O1 
1, Ol 


1, on} 


450 


1500 
1100 
182 
335 


> 
Es Es) 


210 


> 10, 11300 
1, OL LO 


10, 01 
2, 01; 
| 

1, 01 
O01! 

{ 


= 
y 1, O1 


260 
345 
350 


395 


10, O1, 1385 


1901 


yo 


1, 01,1705 


r 1, O1 
20, O1 


FERRY COMPANIES. 


Brooklyn ....... 


Hoboken 


| 
N.Y.&East River! 
Do Ist 5s, pate 


_— 


36, 


500,000 


4,100,000 21 


T0000 
50,000 


I, 





4| 8 


Q 
Ss 


| 
\Nov., nal 


| 
15, 01] 
1901) 


[Dec 
Nov.. 


420 


205 


18% 18% 


100% 


67 
4 


110% 


70 
07 





Cons. 


JacksonGas($50) 


Cons. 


SECURITIES, 


standing. 


. . en. 
Do con, 5s, 1046 
10th & 23d St... 
Do Ist 5s, 1919. 


Union ..... 
__Do Ist 5s, ‘Tos: 


Amount 
Out- 


soi 1 


1,000, 
550, 


2 


38,000, 
2,200,000) 





q 


3 


‘Dec, 2, 01 
Dec., 1901 


Oct., 1901 
Dec., 1901 


Oct. 1, 01 
ov., 1901 


GAS COMPANIES. 


Am. Lt. & Trac. 
Am, Lt. & Tr. pf. 


Bay State ($50).. 

Binghamton Gas 
ist 5s, 1948. 

Buffalo’ City.. 
Do ist 6s, i947: 


Cent. Un. Ss, 1927 


Columbus Gas Ist 
5s, 


teeeeeeee 


1932 
Columbus Gas L. 
& Heat......... 
Do preferred... 
as of N. J. 
Ist con. 5s, 
1936 


Con.Gas Tey ‘bds 


Denver Gas & 
Electric 
Do ist 5s, 1949: 


Ft. b+ al a 
6s, 1925. 


Grand Rapids 
ist 5s, 1915 


Ind@’apolia ($50). 
Do Ist 6s, 1920. 
Ind., Nat. & lil. 
Ist 6s, 1908..... 


Do Ist 5s, 1937. 
Lafayette ist 6s, 


1924 
Logansport & W. 
st 6s, 1925 


Val. 
Madison (Wis.) 
deb. scrip 
Do Ist 6s, 1926. 
Mutual 
New Amsterdam) 
5s, 
N. E. 
Do Ist 5s, 
N. Y. & E. 


5a, 


Ohio & Ind. 1st) 
Gy Mabey ace evs | 


Gas & Coke! 
1937. 


} 
R. Ist} 


St. Joseph (Mo.) 
Ist 5s, 1987 

St. Paul (Minn.) 
gen. 5s, 1944. 

Standard (N. Y.). 


Do Ist 
Syracuse 





Western (M’kee)| 
Do col. tr. Ist) 
5s, 1933.. 


3,793, 200) 
4,982,000; 


100,000,000 


1,225,000) 
2,000,000) 


2,750,000) 
| 


800,000) : 

250,000) 

290,000} 2 
| 


1,000,000) 3 
1,750,000] a 





100,000! £ 
350,000) ; 
3,500,000 


8,500,000 


14,000,000 
14,000,000) 


3,500,000 
2,000,000 

7™),000 
2.537.000 


000 000 


5,000) 


4, 
1, 
1 

1,612,000) 


4,000,000) : 





2,855,500 


Oct., 1901 
July, 1001 
July, 1901 


1900) 
Jun 15, 01 


July, 1901 
May, 1901 


Sep., 1900) 
May, 1901 


July, 1901 


Aug., 1901 


. June, 1900) 


| 
8 |Nov., 


8 | sai 


; lsu uly, 


May, 1901 


July 1, 01 
Oct., 1901 





1901 
Dec., 1901) 


} 
I 
\Oct., 


|\Oct., 1901) | 
\July 10,01 


\July, 1901 

1901 
July, 1901 
\Dec., 1901 
' 


] 

July, 1901 
1901} 
1901 
1901) 
1901) 
1901 
1901 
1901 


iSep., 
iJuly, 
|July 
\May 





July, 
|May, 


| 
1901): 


o* 


88 
60 
105 


42 
96 


107 


“INDUSTRIAL AND MISCELLANEOUS. 


Albemarle & C.) 
Canal Ist7s, 1900) 
Am.B'k Note ($50)} 
American Can....|§ 
American Can pf.|§ 
American Chicle..| 
Do preferred... 
Amer. Hide & L..| 
Do preferred...) 
Am. Thread pf.($9)| 
Am.Type Found's} 
Am. Window Glass} 
Do preferred.. .| 
Am. Writing Paper) 
Do preferred.. .| 
Do Ist s, f. 5s, 
1viy 


Barney & Smith} 
Do preferred...| 
Do ist 5s, M42.) 

Brit. Col. Cop. ($5) 

Brit. Excheq. 3s..) 


Calif. Cop. ($5).. 
Ceenesiern e “ col.| 
trust 8. £. 5 
Celluloid 
Cen. & So.Am,.T el. | 
Cent. Fireworks.. 
Do preferred.. | 


Chesebrough Mfg. | 


Compressed Air.. 
Con. Refrig'ating.| 
Consol. Fireworks, 
Do preferred... 
Rubber Tire 
Do preferred., .| 
Cramps’ Ship &) 
Engine Building 


Dominion 
curities 


Electric Boat...| 
Do preferred... 

Electric Vehicle 
Do preferred... 

EL-P'matic ($10).. 


Gen'l Carriage 


General Chemical 


Do preterred.. .! 


Hayana Coem'c'l 
Do preferred... 

H ing-Hall-M' vin. 
Do Ist pref'd 
Do 2d pref'd.. 

Hudson Riv. Tel 


Ill, Transp. ($10) 
Internat. Salt cts.| 
Iron St’ boat ($25).) 

ao 2Gt Gi nc. os 


Lorillard pf.....| 


Mark'n Cop. ($10) 


Mergenthaler .... 


Nat.Enam. & St. 

Do preferred.. .| 
Nat. Sugar pf | 
N. KB. Trans ($10) 


Tran., $20 pd 
. Stevedoring 


Otis Elevator... 
Do preferred... .| 
Peo., Dec. & Ev.) 
P..B. & L. B. ($50) 
Planters’ Compr's 
Proct. & Gamble. 
Do preferred.. 


Royal B. Pow. pf.| 10,000,004 


*Sells diese per share. tDec sared. ¢ on old stock, tIncluding extra dividend. 
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500,000" 314) 
3,000,000 $1 
44,000,000 
44,000,000 
6,000,000 
3,000,000 
11,000,000 


15,000,000 


4,800,475 
4,000,000, 


13,000,000 


4,000,000 


11,500,000 
12,500,000 


«| 17,000,000 


1,000,000 
2,500,000 
1,000,000 
1,000,000 


£10,000,000 
$1,000,000 


2000! 160,000, 000 


;: 1 "i 
1,267,200 
500,000 
6,158,400 
915,400) .. 
n4),000 TO 
4,000,000 
4,000,000 


4,848,000 


1,500,000) 


4,997,800 
1,600,300 


| 11,000,000 


9,000,000) 3 
1,500,000 


19,000,000 


6,760,200 
8,088, 700 


10,600,000 
6,000,000 
1,050,000) 
600,000 
1,050,000 
2,000,000 


| 
2,500,000 


500,000 
50,000 


2,000,000) * 


1,000,000 
10,000,000 


9,000,000 
2000, 000 
750,000 


300,000 


6,000,000 
4,000,000 
8, 400,000! 
10,000,004 
20,000,000} 





1%! 


a 


| 
OL; 
01) 


I suty 
|July 1, 


]_ eecesee | 
July o1 
July i, 01 
ee 
|July 
Oct, 
Oct. 
Sep., 


01} 
», O1 
», OL 
1901 


1: 
15 


\July, 


1901 





| 
01 
1901) 


Dec, 2, 


\July, 
| cevsese | 
July, 1901 


: | 


iJan., 


Q 


| @ 


Q 


REVIEW 


/Oct., 1901 
(Oct. 1, O1 
Oct., 1901 
{Aug., 1901 
|Aug., 1901) 
Nov 15, 01) 
} Pa 
1901) 
Dee., 1900] 

| 
jJun 15, 01) 


Jan., 1901} 


Oct. 1, 01 


2, 01 
et. 15, O1 
Sep., 1901 


Dex ol 


Oct. 15, 01 


Nov 15, 01) 
Oct. 15, 01 


July 1, 01) 


85 


330 
200 


10444 


Last Dividend. | 
Lye! 
ct Date. Bid. Asked. 


toi 
rid 
107 
{2% 


4 


10544 
65 

100% 
50 
74 


i, 
3614 
ha 

O40 
205 


North 


| Se 





yA 


: 


| Tarrytown, 


SECURITIES. 


Safety Car 
& Lighting ot 
Seaboard Air L.. 
Do preferred... 
Do ist 4s, 19650. 
Singer Mfg..... 
South. Lt. & Trac. 
col. tr. 5s, 1949. 
Standard Couple 
Do prefe: bes 
Standard hag 
or, Power 
Swift & Co 
Do Ist 5s, 1914. 


Tel., Tel. & C. A. 
aoe c ($25). 
0) 
Tex. & Pre. Coal. 
T. & P. C.6s, 1908 
Trenton Potteries 
Do preferred... 


Union Cop. ($10). 
Union tS 4 teh 
Do Ist pref'd.. 
Do 2d pref'd. 
U.S.Cast- ronPipe 
Do preferred... 

U. 8. Envelope.. 
Do preferred.. 
U.§.Reduc. & Ref. 

referred.. 
Do Ist 6s, 1981; 
Va. Iron, C. & C. 
Do Ist 5s, 1949. 


Westinghouse 
Air Brake ($50)) 
Worth'n Pump pf 


Citizens’ ($20). 
Commonwealth .. 
Continental ..... 





Engle ($40) 
Empire City 


German-Amer. . 
Germania ($50)... 
Greenwich ($25).. 


Hamilton ($15). .| 
Hanover ($50)..../ 
Home 


Kings Co. (& 26) | 


Nassau ($50)..... 
New York. 
Niagara ($50) 
North River ($25) 


Pacific ($25). 

Peter Cooper i€ >| 
Phenix, B’kn ($50) 
Stuyvesant ($25)| 
Uni'd States ($25) 


W'chester ($10). | 
W'msb'g City ($50); 


Amount 
Nery - 


~ 


SEEES55 


SSS552 


aes - 


z 


fr eo 
BEEEE 
Seie 3 


Ses 


pillage & 
5532 


ee 
RRee 


, 000, 
3,750,000 


10,000,000 
10,000,000; 


10, 950,000 6 


Ag Pe- 


A—Annual. 


Last Dividend. 


Ll rtoal Date. 


© 


Ot. 3. 


Oct., 1901 
Sep. 30, 01 


Sep., 1901 
Jan., 1901 
July 1, OL 
Dee 16, 01 


eteeeee 


rh hg 01 


2am: On 


no 


1901 


Apr 26, 01 
Oct., 1901 

1893 
Oct. 10, 01 


&: 2e:: 


Oct. i; 01) 
Oct. 1, 01) 


June, 1900! 
June 1, 01 





{900 | 


Q |Oct. 10, 01) 


2°) 8 |sep.; 


Bid. 


4 


is 


235 


8) 
31 
120 
607 
8 
101 
101 


*15% 
oi 


115 


2,000,000] 34] S [May 1, 01) 1 


300, 000 
500,000) 


1,000,000 121% 


{ 
300,000 
200,000 


1,000,000! 15 


1,000,000 
200,000 


150,000 
1,000,000 


3,000,000 $7 


200,000 


200,000) 


350,000, + 


200,000 
150,000 
1,000,000 
200,000 
250,000 


10,000) 


0,000'12 


INSURANCE ~ COMPANIES. 


4 


: 8 jJuly, 1901) 


\July 6, 01! 
July, 1901) 


| 
Tl Oct., 1900) 
3 |July, 1900) 


| 

jJuly, 
\July, 
\July, 


1901) 
1901) 
|July 1, on} 
\July, 1901! 
eur. 1908) 


“ 19001 


lyuty, 
|Aug., eet 
jJuly, 1901, 
jApr 10, 01 


wot 
1, O1 
1901 


7 
” 


n 


. 
a 


4 


5 'Dec 


' 
5 1901 


uunn i: mmm 


\Jan,, 
\Aug., 
July, 


5 
f 
5 


nan 





3 July, 1900 


mn 


wn 


* 
a 


8 


July, 1901! 


1901 
1901 


Aug., 
July, 


| mm 


STREET RAILWAYS. 


Atlantic 
con. 5s, 
Do gen. 5s, 
Do imp. 5s, 


Av. Ist 
1900..... 
1931 
1VS4 


Bleecker St.& F. 
Ferry stock e 
Do Ist 4s, 1950.) 
B'dway & 7th Ay 
Do Ist 5s, 1904. 
Do 2d 5s, 1914. 
Broadway Surf: uce 
guar. Is 
Do 2d 5s 
B. & W y 
gen. 5s. 1083... 
B'klyn ¢. R ($10) 
Do Ist con. 5s, 
141 
B'klyn 
New. 


City 
Ist 5s, 
B.,Q.C. & Sub. i 
Buff. Crosst'n 
Cent. Crosstown 

Do Ist 6s, 1922. 
Cen.P.,.N. & 

Do Ist 7s, 
Chis'r & 10th , 
Columbus Ry.... 

Do preferred... 


Coney Island & B.| 


Do ist 
Do Ist 
148 
Do 5% etf., 1! Ws 
Con. Trac. of N.J 
Do Ist As, 1983. 
Dry D., 
stock 
Do Ist 5s, 1982. 
Do5% serip, 1914 
Eighth Av. R.R. 
42d St.&Grandst 
Do Ist 6s, 1900. 
42d St., Man. & St. 
N.Av. Ist 68,1910 
Do inc, Gs, 1915. 
Fulton Street 
Ist 4s, 1995..... 
Nassau Electric, 
B'lyn, 1st 5s, 1944 
Do con. 4s, 1951 
New Or.City R.R. 
Do preferred... 
Ninth Avenue.... 
Jer. St. Ry 
Do 1st 4s, 1948. 
Roehester Ry 
Do con row 
St. Louis Transit 
Seabeach Ist 4s 
Lo ae 
cond Avy 
Do Ist 
148... 
Do Ist 5 
Do deb 
Sixth Av 
So. Boul 
So. Ferry” 
Stein'y Ry 
Syraci R 
Do preferred 
Do gen. 5s, 1946 
w. 
Ist 5s, 


1903. 
4s} 


Ds, 
con. 


stock 
con 


ron 
1s, 1900 
sti ek 


ise 


Pr. & M. 
128 ® ares 
sith St. Crosstown 
Ist guar. ds, 1906 
Twenty-third St 
Do Ist ext. ts 
1M. . 
Do deb 
“sth & ZWth 
Ist 5s, 1G 
tnion Ry. Ist 5s 
United Rys. of St 
L.. preferred... 
Do Ist 4s, 14 
Unit. Trac 
Do Is 
W'ehester E 
trie 5s, 145 
Worcester 
tion pl 
Youters 


Ds, 


1h 
St 


KR. R. 
M6... 


Ds.| 


E.B.& B. 


700,000 
2,100,000 


500,000) + 


500,000 


,500,000 
, 000,000 


121,040) 2 
2,000,000) 2 


3,000, 000) 


2,000,000) 


300,000) 2 


2,480,000) 
600,000} 





650,000 
3,500,000 
3,500,000) 

98,000 


300,000) + 


298,000 
400,000 
5,000,000 


5,000,000) 2 


,200,000 
950,000 
. 100,000 


000,000) ¢ 


748,000 
236,000 


.200,000 
0, O00 


500,000. 


660,000 2 


447,000 
5.000, 000 
» 00,000 
800,000 
5,000,000 
3,500,000 
5,000,000 
2.200,000 
20,000, 000 


650,000 


862,000 


579,000 
600,000 


850,000; 
OO OO 


2,500,000 


100,000 


1,000,000 
G00 000 


20,000 
150,000 


00,000) 
> O00, 00. 


8,000,000 
8,456,000 
| 

THM), OO) 


| 
2 000,000 


| 
Oct., 
Oct, 
July, 


1901 
1pol 
ll 


11 
1nol 
Li 
L901 
Lov l} 


July, 
July, 
July, 
|Dee., 


July, 


NRnnn 


July, 1901 
July, 1901 


Oct., 
jOct. 


iJuly, 


July, 
July, 
'Nov 
Oct., 
Nov., 
Oct., 
jJuly, 
July, 


LOO 
15, O1 


on 2M 


1901 

! 

1901 

1901; 

, 1901 
1901 
1001 
101 
101 
1901 


u 


Nov. 1, 01] 
Nov. 1, 01 
July, 1901 


BHO: ONOLORANM 


1901 
1901 
1901 
1901 


July, 
July, 
July, 
Dec., 


1901) 
101 
TOO 
101 
101 
1901 


Feb., 
{Dec 
‘Aug., 
July, 
Feb., 
July, 


ROOAROH VRwMN 


ep., 


; @m 


L901 


Nov., 1901 


Oct., 1901 


July 
July, 


10, 01 
1901 
Nov Yvot! 


8 |Oct., 1901 


Sep., 
June 


WOT 
101 


Aug., 1901 
. , 1901 
1po1 

11 

» Mr) 

» 1901 

» 1901 


1901 
Tmo! 


1901 
LOW 


Oct., 
Nov,, 


July 


July, 


1M 
101 


101 
lol 


Oct., 
Aug., 


Oct. 10, O1 
July, 1901 
July 1, 01 
Sep., 1001 


July, 1901 


3 | S |Aug., 1901 


2% S |Oct., 1901 


1901) 3 


uw 
245 
101 
107 


1S 
101 


10044 
244 


100 ~ 
11s, 
265 
iz 
210 
102 
185 
45 
101 


oye 
ole 


100 


97 
100 
65 


100 


120 
1i4 
12k 
400 ~ 
ooo 
110 


111% 
991g 


113% 
oF 

QR, 
itis en 
195° 


81 
41 
1 


110, 
104” 
116 
a4 
61 
too! 


102 


114! 


20 
110 
Loo 
L1G 
86, 
NOT, 
108 
113% 
108 
105 


10014 


—_——e 


Asked, 


138 


10214 


1058 


124 
220 
105 
10D 

47 
1O 
240 
102 


100 
105 
67 


1lv 


130 
117 
10454 
410 
405 


113% 
W014 
100 
115 
ou 
30 
Mtg 
205 
24 
Sz 
42 
114 


113% 
Wig 
118 
27 
tt 
102% 


105 


117 
t10 


102 


Ws 
tis 
87 
tnt 
tome 
ll4% 


‘ 


110 
108 


110% 


ee 


sAmount authorized. 


‘ND QUOTATION SUPPLEMENT. 











*Sells dollars per share. tDeclared on eld stoc 


WEEKLY 


THE COUNTRY’S CLEARINGS. 
The Clearing House returns for the week 
ended Dee telegraphed to The Financial 


Chronicle the following showing 


W011 low 
SOS5,081,075 S046. 


2S, 


make 


New Y« 
Boston 
Philadelphia 
Haitimore 
Chicag 
St. I 


wk 


oul 
New Orleans 


£1,280, 589,406 $1,265, 148,925 


188,071,415 


53,220,338 


83,884,575 


$1,486,515,1 
7,024,011 


+ $1,4 
4 


$1,854,157, 144 $1,887,104, 915 


BANK RESERVES. 


table shows the amount of 


the Clearing Hou 


Th 
surplu 
banks at the 
year 
and 


following 
reserve held by 
end of each week in the pres- 


the corresponding dates in 


and 
1s; 


eni 
1000 


Jan 
Jan. 
Jan 
Jan 
Feb. 
Veb. 
Feb. 16. 
Feb. 23. 
March 

March 
March 
March 23....+++ 
March : 
Aprit 
April 
April 
April 
May 4.. 
May 
May 
May 2 
June 
June 
June 
June 
June 
July 
July 
July 2 
July 
Aug. 3 
Avg 
Aug 
Aug. 
Avg 
Bept. 
Sept 
Sept 
Sept 
Oct, 
Oct. 
Oct 

Oct. 26 
Nov 
Nov. § 
Nov 
Nov 
Nov 
Dee 
Dea 
Dec. 
Dec 
*Deficit 

The fcilowing shows the surplus reserve 
at this time for a series of years: 


1901. - $7,891,350)1805........ . 
1900 4 tee 


3,242,025 
37,462,075 
825 
825 


2 - 

Bee 27,897,575 

24,015,675 

19,678,550 

15,641,560 
5, C76, 
2.686, 44 

5,317,300 

¥, 836, 150 

15,018,826 

19,471,525 

24,175,000 

25,524,075 

19,351,950 

27,137,625 

34,651,523 

45,935,725 


eee 14,022, 100 
eee 16,769,775 
. 10,980,100 
8,127,475 


. 13,200 


17, 405, 750 
15,026, 860 
16,859,875 


25,697,800 
14,274,550 
62,043,550 
10,608, 75u 
12.305, 600 
10,811,125 
8,110, 

14,3 


ee 


27,535,975 
29,144,878 
28, 125,950 
20,557,050 


pate 


2. 525 
9,191,200 


ee 


7,110,550 
13,654,225 

« 16,295,025 
500,025 


278, 
0,865, 675 
5,071, 125 
6,325,875 
9,497,000 

11,525,900 


Tis 
14. 

21. 10,384,075 
11,168,075 


11,168,075 
19, 180,975 
5, 788, 750 


BERS. .cccosece 


On 


7,725,175 


SECRETARY GAGE’S PROPOSALS 


To the Editor of The New York Times: 

The report to Congress by our Secre- 
tary of the Treasury and his suggestions 
made public since then, having reference to 
our banking system in general, and the 
creation of a new institution in partic- 
ular, to centralize in a measure the bank- 
ing business of this country for the pur- 
pose of maintaining a financial equilib- 
rium, and to fortify the local banks them- 
selves and among themselves, is an idea 
which is worth the most serious study 
of all men engaged in commerce. No doubt 
Mr. Gage is an able financier, and he has 
‘at heart the welfare of his country; and 
he brings his knowledge and experience to 
bear on that particular branch of affairs 
which has been his life-long occupation. 
He indicates what is most needed to give 
stability to credit and to further the ex- 
change which is the basis of all commerce, 
and while his definitions of-what consti- 
tutes commerce or exchange is open to 
question, and while he analyzes correctly 
its elements and points out in what man- 
ner a new, safer, and more rapid develop- 
ment can be furthered by the creation 
of a new institution, he has not given 
the public to understand just how this 
new centralizing medium is to operate, nor 
on what foundation it is to be built. 

Mr. Gage’s plan is not original. It has 
been in operation for a .century in Burope, 
and in no country*there has it been carried 
to greater erfection than in France, 
through the Bank of France. 

The writer has given close study to the 
methods of this nk and of the t 
national banks of Germany and England, 
and, being e ged in large financial un- 
dertakings and in international commerce, 
has by inclination been a student of the 
more philosophical phases of business af- 
fairs, and he finds that Mr. Gage’s plan is 
not only wise, but is becoming indispens- 
able for the development of commerce in 
the United States. And the honorable Sec- 
retary is building better than he knows. 
The American merchant would be in 
session of facilities yet unknown to him, 
his trade would be simplified, his business 
easier to manage, his cares less, his ex- 
pansion unlimited, and departments which 
now give him anxiety and loss of time 
will 4 poe. Meanwhile, the banks that 
are weak will become strong, and those 
that are strong will become stronger, the 
dangers of failure or suspension among 
banks practically eliminat and the t 
central institution will regulate and divide 
the country’s medium for credit and ex- 
change without difficulty, and unnoticed 
and unknown to the public. 

No better model could be taken for such 
an institution than the Bank of France 
and its methods, so far as its charter would 
conform to the laws of the United States. 
In this bank, with a capital of only $35,000, - 
000, the entire commerce of France is cen- 
tralized, and no better proof can be 
of its value to French commerce than the 
fact that throughout its existence, amid the 
strain caused by the Franco-Prussian 
the panics Cn gy Se 
Union Generale, t Mobilier, 
Canal, Société des Meta 
Brutus, the Société des 


i oe Agee 
. its unimpaired. 


l 


k. tincluding extra dividend. 


| 





= . a.) va 
er 


sAmount aut 


een 


FINANCIAL REVIEW 


“INACTIVE STOCKS—LAST TRANSACTIONS NEW YORK STOCK EXCHANGE. 


omer 6S VST EE OED i ISt os, 


IMG... 


i Se 


horized. 


1,000,000] 2% S |Oct., 1901) 100% 110% 


___——_—________.., 


“ND QUOTATION SUPPLEMENT. 


The following table gives the range ot prices in 1901 for stocks in which there have been no dealings during the past week 


Where no sale has occurred this year th 


Closing 


| Asked, 
Dec, 28, 


STOCKS. 


Albany & Sas 
Am. Ag. Chemici 
Am. Beet Sugar. 
Am, Beet Sugar 
Am. Bicyele pf 
Am. Coal 

Am. Linseed 
Am, Linseed 
Am. Malting 
American Snuff 
Am, Spirits Mfg 
Am. Tobacco 

Am, Tobacco pf 
At. & Charlotte 


~™) 


pr 


Air 


Beech Creek 
Boston & N 
Brook. t 
Brunswick ( 
Buff., Roch Pitts 
Bur., C. R. & Northern 


es 
nion Ga 
‘it 


4 


Capital Traction 
Central Coal & Coke 
Chi., Bur. & Quincy 
Chi. Con, Traction 
Chi. & East. Ill. pf 
Chi., St. P., M. & O 
Chi, St. P., M. & 
Chi. Stock Yards... 
Chi, Stock Yards pf..... 
Chi.. Union Traction.... 
Chi. Union Traction pf 
Cleve., Cin., Chi, & St 
Cleve., Lor. & Wheel. 
Cleve & Pitts ee 
Coal & 
Col. Coal & Dev. 
Col. Fuel & Iron 
Consolidation Coal 
Crucible Steel pf 


I 
l 


Col Dev 


Den. & Southwestevn pf.... 


Des M. & Ft. D. pf.. 
Detrott City Gas.. wie 


Detroit United Ry.. 


Kighth Avenue... 
Erie Tel & Tel éuenve 
Evans. & Terre Haute pf 


Ft. W. & Den, City 
Fort Worth & R. G 


Gas & Ele«. Bergen Co... 
Gold & Stock Tel.... cee 
Green Bay & Western 


iH. B. Ciaflin Co.. 
H. B. Claflin Ist pf 
H. B. Claflin 2d pf 
Hawaiian Sugar.... 
Homestake Mining 


Ill. Central leased line........ 
Ind., Ill. & Iowa..... 
Iowa Central... 


Keokuk & Des Moines 

Keokuk & Des Moines pf.. 
Keokuk & .Western........ 
Kingston & Pembroke.... 
Kingston & Pembroke Ist ° 
Knickerbocker Ice (Chi.)....... 
Knickerbocker Ice pf.......... 


Laclede Gas Co.. 
Laciede Gas pf. a.» 
Lake Shore 


Manhattan Beach 

Maryland Coal-pl,...c..ccccess 
Mergenthaler Linotype Co..... 
Met. W. 8., El., Chi., pf... 
Michigan Central......... 

Mil. El. Ry. & Light pf. 

Minn. & 8t. L. pf..... 

Morris & Essex. 


Nat. Salt Co 

at. Salt Co. pf 

Linseed Oil 

New Central Coal 
N. % Chi. & St. 
Y. & Harlem 
Y., Lack. & West 
Y. Mutual Gas 
Y. & N. J. Telephone 
orfolk & Southern 
Northern Pacific 


N 
N 
N 
N 
N 


Omaha & St. L... 
Ontario Mining. ae 
Oregon R. R. & Nav 
Oregon R. R. & Nav. pf 


Pacifie Coast ist pf 
‘Panama 

Park Steel Co. pf. 

Pere Marquette..... 
Pere Marquette pf.. 
Philade!phia Co 

P. Lorillard pf 

Pitts., Ft. Wayne & Chi 
Pitts., McKeesport & Yough.. 


Quicksilver 
Quicksilver pf 


Rens. & Saratoga 
Rome, Wat. & Ogdensburg 
Rutland pf... 


Silver Bullion certfs 

Sixth Avenue 

Sloss-Sheffield Steel & Iron pf. 
Southern & Atlantic Tel 


Texas Central....... 
Texas Central 

Tex. Pac. nd Trust. 
Tol., Peo. West 7 
Twin City Rapid Transit pf.... 


Union Ferry 4 
U.N. J. R. R. & Canal 


U. S. Rubber 


Wells-Fargo Express. 
West Chicago Street.. 


*Sales of less than 100 shares. tHighest price “ regular way” 


curred cutside the Stock Exchange at 1} 
stocks in this table per $ 

Terre Haute preferred, 
adelphia Company, Pittsbu 
Warren Railroad, the par v 
New Central Coal is par. 


revival of commerce and industry operated 
so powerfully as the Bank of France, and 
the Republic owes to a great measure its 
a credit to that beneficent insti- 
ution. 

It is no trust and no monopoly. Great 
banks and bankers thrive and flourish 
within the shadow of its walls. New banks 
are created in France, new bankers start 
in rapid succession; the Bank of France 
does not curtail their operations, but fa- 
cilitates them. 

It will be a surprise to most American 
merchants to know that every bank and 
banker in France has an account with the 
Bank of France; that every: merehant or 
manufacturer ei r has one, or aspires to 
have one having his local bank 
account, and that both accounts can be 
run, each io ~ —— be a the 7 

oO merchant a profit 
of both banks. 

Under certain normal conditions the dis- 
count facilities of the French banks, mer- 


~ et 1,254,000 | 


ae 


“*) 5,767,600 


100 except y Rs 
ingston and Pembroke common and first 

re. McKeesport and Youghiogheny, Wes 
ue of each of which 


e date of the last transaction is given: 





Amount 
Outstan 1- 
ing. 


Last Dividend. 
Highest 


July, 


3,000,000 
17,158,000 
1S 0000000) 
1,000,000 
0.204 OO) 
TOO OOO) 
ALT) 
16,750,000 
14 200.000 
11,001,700 
27 US3,G00) 
54 500,000 
14,000,000 

1,700,000 


1 

as 
Sep 
July 
July 
June 
June 
Mar 
June 


5,605,000 
1,426,000 
Lc 

(Mebcen) 
6000 OO) 
7,150,000 


12,000,000 
1,500,000 


_ 110,696,600 


15,000,000 
G.S00, 700 
21,406,200 
11. C46,s00 
6,500,000 
27 405,200 
20,000,000 
lo UU Ue 
TO 000) O00 
8,000,000 | 
11,245,700 
5,500,000 
500,000 
2.000 000 
10,210,000 
25,000,000 | Se 


2,000,000 
TOS, 500 April 

May 
Aug. 
1,000,000.| Mar. 
10,000,000 ‘ 
1,284,000 
| 

7,000 


2 . Apr 
3,108, 100 | 


Feb. 


| 
2,000,000 | 
5,000,000 
2,000,000 | 


3,829, 100 
2,600,200 

70,000 
10,000,000 
21,000,000 


Mar. 
Dec, 
June 


10,000,000 
“ 1,000 


| Oct. 


2,600, 400 
Sep. 
4,000,000 | 
2,204,000 | 
1,000,000 
4,000,000 
3,000,000 


Aug. 
Mar. 
June 
June 


July 
Nov. 
Nov. 


Apr. 
June 
Novy. 
Sep. 
Nov. 
Apr. 
Oct. 


8,500,000 | 
2 OOO 
40,406,500 


5,000,000 | 
1,546,000 | 
10,000,000 | & 
0,000,000 | 

18,7. 
4,500,000 | 
4,000,000 

15,000,000 d 


10,000,000 | 
) 7.000.000 
5,000,000) | 
1,000,000 
7,000,000 | 
5,000,000 
10,000,000 | 
8,638,650 | 
10,000,000 | 
3,500,000 
7,500,000 | € 
| 2,000,000 

80,000,000 


9,000,000 

621,900 
15,000,000 | 
| 16, 0 


ks ites 
= 


emcerees s 
¥ 





‘Ss 


rc) 


minor: hoe 
ee 


19,714,200 
4,000,000 


5,708, 700 
4,201,300 ; May 10, 


10,000,000 | July 1, 
10,000,000 | Nov. 15, 
July 1, 








ee 
= 





Juiy’ 2, 
Oct. 
July, 


3,000,000 
6.700.000 | 


° 
-~ 


July 15, 
July 15, 


Oct. 1," 190 
Oct. 


1240,400 | Oct. 
23,525,500 | Jan. 


Be 


- 


, 


Ce cotm Gle 


7% on Sept. 26. “Annual rate 14 per cent. 


is $50. 


Range 


Kies” 


highest price “cash” 
Last dividend Uct. 1, 1901, 2 
can Tobacco, Beech Cgyeek, Cleveland and Pittsburg, Detroit City Gas, Evansville and 
referred, Morris and Essex, New York and Harlem, Phil- 
ighouse Electric and Manufacturing first preferred, and 
American Coal and Southern and Atlantic Teiegraph are $4 par, and 


in 1991 - 
Last Sale. 


Lowest 


SS 
1900 
, 1901 
, Ot 
. 1901 
101 
OL 
1901 
wen 
101 
.» ot 
1001 
5, 11 
, 10a 
1898 


uta) 
st) 
24 
7 
10 
180 


. 1898 
, 1809 
TOL 
. 1001 
, 01 
1001 


1901 
1898 
. 11 
, 1900 
11 
OO} 
LOL 
1s8o1 
1898 
1901 
1901 
1K 
. 001 
1901 
, 1900 
100 
1901 
101 
1901 


, 1901 
lol 
1901 

,» 1901 


1901 
1900 
1001 


» 1991 
1y01 


» 1901 
, 1897 
1901 


1901 
1900 
1900 
1svo 
1901 


1901 
1901 
1901 


Mar. 
Oct. 


30 | 
7] 
21 


3U 


11 
1901 
inv 
ino 
3, 1901 
LAL 
1901 


14 | 
13 
1s 
14) 


, OL 
2, 101 
, Ol 


g 
67% 
181 
Tu, 
107— 
118 
101% 


| 
16 
6 
12 
18 | 


25 


1991 
1mel 
1901 
WoL 
1901 
. 190) 
1% 
1901 


1901 
lo] 
1901 
1901 
1901 
1901 


1901 
191 
1901 
1901 
1s9o 
1961 


lyow 
6, 1800 

1901 

18u0° 


te 


oe 


et he st 


nt 


Sexe 


bro 





oc- 


tSales reported to have 
All 


r cent. 


1,000. 





chants and manufacturers are unlimited— 
the “ transfers of credit,’ so-called by Mr 
Sege- operate instantaneously and without 
“the withdrawal from New York banks 
of currency for the movement of crops in 
the West.’ 


The expansion of loans and the decrease 
of specie are unknown elements in their 
market conditions, and the “interest on 
credit,” to use the Secretary's expression, 
is subject to any slight fluctuation. 

Without doubt the number of failures, 
which, in the United States are proportion- 


ately higher than elsewhere in tie world, 
would be decreased in a remarkable de- 


gree, and all commerce would feel itself 
b: ‘eguards 


su saf h now do 
not exist in count : 


Buch ‘an inetitution, Wf mannera om tru4 
comme 
for the needs of the country, would prove 
a blessing to our business men, 


son oe ees 
our a i He a, 


t 


it should also combine within its govern- 
ment the highest and ablest talents; it 
should give the fullest publicity at all times 
to its condition, and its operations. its 
management should be composed of men 
who seek the high honors. in lending 
their knowledge an a to con- 
ducting its affairs. Such” a bank should 
stand in close relation to the United States 
Treasury—should, in fact, become the 
United States Treasury. In that manner 
the funds of the people would be used by 
and for the nee gee 

Mr. Gage s made the most valuable 
contribution to the industrial development 
of this country by acquainting the public 
with the idea of the creation of this great 
central bank, and it is to be ho that 
he will-be able to gather around men 
who will understand how far- aud 
beneficent its realization will be, whe 


will aid him to carry out his reo 


“New York, Dee. 30. 





United States 
Trust Company of NewYork 


& 47 WALL STREET. 
ed 000,000 


CAPITAL ° - - , 
SURPLUS & PROFITS. $11,265,579.09 
deposi 


legal tory for moneys 
ar © col is authorized to act as 


tor, 
OWED ON DEPOSITS, 


which may be made at any time and withdrawn 
after five days" notice, and will be cntitied to 
interest at such rates as may be agri upon. 
Executors, Administrators, or Trustees of Es- 
tates, Religious and Benevolent institutions, and 
individuals will find this Company a convenient 
Gepository for money. 
JOBN A. STRWARTEP ree, D. Witues James, Vice-Prer 
James 8. CLARK, Second Vico-J*res. 
Henny L. 1 HORNELL, Secretary, ' 
Louis G. Hawpros, Assistant Seore ary 
TRUSTEES, 
William H. Macy, Jr, 
Wm. D. Si 


awit Jam oane, 
. s Jam 
J owart | Gustav H. Schwab, 


‘ohn A. Stewart, 
John Harsen Rhoades, Frank Lyman, 
Anson Phelps Stokes, | George F. Vietor, 
John Crosby Brown, \James Stillman, 
Edward per, John Claflin, 

W. Bayard Cutting, {John J. Phei 
‘Charles 8, Smith, John 8. Kennedy, 
Wm. Rockefeller, iD. O, Milt's, 
Alexander EF. ‘Lewis Cass Ledyard, 
Marshall Field. 


MECHANICS«TRADERS’ 
BANK, 


565-567 BROADWAY, 
Cor. Prince Street, New York. 
Statement of Deposits. 
December 35, 1900. . . $3,087,900.00 

Increase during year 
{905......... $087,100.00 
TOTAL DEPOSITS 
DEC. 26, 1901 . . $4,105,000.00 


Leo Schlesinger, President. 
A. M. Dederer, Cashier. 


D. RIDGEWAY HENDRICKS 


Investment Securities, 
41 WALL 8ST., N.Y. CITY. 


Incorporates and finances 
Railroad and Industrial Properties of Merit. 
a factiities for 
Placing Large Biecks of Honds and Stock, 


Correapondence Solicited. 


REASONS FOR A BULL MARKET. 


“You take my word for it,” declares 
a leading Stock Exchange broker, “ we 
are running into a great, big bull mar- 
ket which will be in full swing before 
Wall Street realizes it. The market has 
been depressed and repressed by the 
Copper and Sugar breaks, by the fear of 
tight money, and by the attitude of cer- 
tain Standard Oil interests. Now all 
ahis is changed. The Copper and Sugar 
fiascos are at an end, in a few days the 
enormous January disbursements will be 
made, assuring easy money, while it is 
a known fact that the Standard Oil in- 
terésts are now all friendly to the mar- 
ket. 

“The showing made by Union Pacific 
in its annual report, and the remarkable 
prosperity of all the railroads and com- 
mercial and industrial enterprises of the 
country, are the basis for the higher 
prices which we are bound to see. And 
surely that is basis enough to satisfy 
even the most fastidious.” 

FOREIGN TRADE FIGURES. 

Following are the returns of foreign com- 
Port of New York for the 
as compared with 


merce at the 
week ended Friday last, 
the coresponding week last In the 
of general merchandise the 
returns are for the week ended Tuesday; 
Imports of Dry Goods and General 
Merchandise. 

27, iol 

2s, 1900 


year. 


case of exports 


Week ended De 
Week ended Dec 
From Jan. 1, 11 
From Jan. 1, 100 . 

Exports of General Mercha 
Week ended Dec, 24, 1901 
Week ended Dec. 24, 1h00 
From Jan, 1, 101 
From Jan. 1, 100 

Imports of Gold. 
“i Dec. 27, 1901 
d Dec. 28, 1000 

1, 1901 

1, 1900 

Exports of Gold. 
Week ender 
Week endec 
From Jan. 1, 
From Jan. 1, se 
Net Imports of Gold. 
ed Dec, 27, wl 

Net Exports of Gold. 

1901 ° 

*, 28, 1900 


~. $10, 889, 581 
. WAT6 2 


Week ende 
Week ende 
From Jan 
From Jan 


7,707,079 


Week end $26,048 


$46,418, 125 
14,202 
37,068,020 


Jan 
endec 
Jan 


From 
Week 
From 
Imports of Silver. 
ended Dec. 27, 1901 
ended Dec. 28, 1h00 
Jan. 1, 1001 
Jan. 1, 1900., veeeres vee 
Exports of Silver. 
Week ended Dec, 27, 1001 
Week ended Dec. 28, 1... 
From 1, 1901... 
From 1, 1000 ~ ‘ . 53,8 
Net Exports of Silver. 
Week ended Dec. 27, $911,655 
Week ended Dec. 2! ° 1,310,805 
From Jan. 1, 1001... .» 44,491,068 
From Jan. 1, 1900 
Total Imports of Specie. 
Week ended Dec. 27, 1901... 
Week ended Dec, 28, 1900 
From Jan. 1, 1001. 
* From Jan. 1, 1900.,.. 
Total Exports of Specie. 
ended Dec. 27 
ended Dec. 4 
Jan. 1, sobvesescees 
Jan. 1, 1000..... t 
Total Net Exports of Specie 
Week ended Dec. 27, 1901 $834,707 
Week ended Dec, 28, 10 1,324,067 
From .. 90,900, 188 
From Jan. 1, 1900 . 86,519,510 


Week 
Week 
From 
From 


Jan 
Jan 


$108,976 
T7015 

8, 4045, 196 
15,220,580 


$992, 683 
1,401,082 


Week 
Week 
From 
From 


ike * 


NANCIAL REVIEW 


Fidelity 
Trust Company, 


NEWARK, N. J. 


CAPITAL 1,000,000 
Cadivenen peckis sre | ,475,000 
OFFICERS. 

UZAL H. McCARTER 


JOHN F. DRYDEN 


JEROME TAYLOR... 
24 Vice-Pres. and Trust Officer 


FREDERICK W. EGNER..Sec. and Treas 


DIRECTORS. 


John F. Dryden, Jerome Taylor, 
Jas. W. Alexander, J. H. Ballantine, 
James H. Hyde, Wm. N. Coler, Jr., 
Leslie D, Ward, William H. Staake, 
Thos. N. MeCarter, Forrest F. Dryden, 
Edgar B. Ward, Henry 8. Redmond, 
Willlam Scheerer, Charles A. Feick, 
8. B, Jackson, Bernard Strauss, 
vu H. John C. Elsek. 


ooo 


NEW YORKCITY3’s 


TAX EXEMPT. 


For Sale by 


EAL ESTATE TRUST. 


OF NEW YORK. 


Saal McCarter, 


NO. 30 NASSAU STREET. 


CITY TRUST CO 


OF NEW YORK. 
36 WALL STREET. 
$1,000,000 


(Entirely lovested in City of New York Bonds.) 
SURPLUS $1,000,000 


Jas. Ross Carran, President. 

John D, Crimmina, Vice-President, 
George R, Sheldon, 2d Vice-President, 
Arthur Terry, Secretary. 

Walter W. Lec, Asst. Secretary. 


DIRECTORS. 

John D. Crimmins, Henry 0. Havemeyer, 
Frank H. Platt Hosnier B. Parsona, 
George R. Sheidon, Albert G. Jennings, 
onlay Be re, Bram F Gelehe 
"eter er, eorge . Perki 
William Halls, Jr., Fugene pe, ” 

Fdwin Warfield, 


James D. Layog, 
William KR. Grace, EKiverton R. Chapmaa, 
Hugh Kelly Charles V. Fornes, 
Charles W. Morse, Frank R. Lawreace, 


Jas. Ross Curran, 





ORIGINAL CHARTER ia29 


THE 
CALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


$1,000,000 


CAPITA 
t 2,000,000 


ee ae Se ae 

SURPLUS AND PROFUTS 
OFFICERS 
FREDERICK D. TAPPEN, President. 
ALEXANDER H. STEVENS, Vice-President. 
SAMUEL WOLVERTON, Cashier. 
GEORGE E. LEWIS, Ass’t Cashier. 
DIRECTORS 

FREDERICK D. TAPPEN. ALEXANDER H. STEVENS 
ADRIAN ISELIN, JR. HENRY |. BARBEY, 
THOMAS DENNY. W. EMLEN ROOSEVELT. 
FREDERIC W. STEVENS. CHAS, A. PEABODY, 





E. B. HAVENS & CO., 


Bankers and Brokers. 
MEMBERS N.Y. STOCK EXCHANGE 
10 WALL ST. 


TELEPHONE, NO. 4520 CORTLANDT. 


H. W. WARNER, FF. M. WARNER. 
Member New York Stock Exchange. 


WARNER & CO. 


52 BROADWAY. 


Stocks and Bond Investments. 
TEL. 1515 AND 1514 BROAD, 


GEO. D. COOK COMPANY 


Investment Securities. 
Chicago, 238 La Salle St. New York, 1442 Broad 
Exchange Bidg. 

We make a specialty of Mexican Investments 


Correspondents in Mexico: 


Financial Company, City of Mexico, D, F. 


a 


HL. B. Hollins & Co, 


Mexican Technical & | 


AND QUOTATION SUPPLEMENT. 


N.W. Harris & Co., Bankers 


Deal exclusively in Municipal, Railroad and 
other bonds adapted for trust 


funds and savings, 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
. AVAILABLE IN ALL PARTS OF THE WORLD 
Quotations Furnished for Purchase, Sale or Exchange. 


Spencer Trask & Co., 
27 & 29 PINE ST. R NEW YORK, 


Transact a general banking business, act as fisenl agents for corporati 
and negotiate security issues of railroads and other companies. 7 
Execute commission orders and deal in 


INVESTMENT SECURITIES. 


Membass of New York Stock Exchance. 
BRANCH OFFICE: 67 STATE ST., ALBANY 








DOMINICK & DOMINICK, 


BANKERS, | 
100 BROADWAY, N. Y. 


Members N. Y. Stock and Cotton Exchanges. 
DEALERS IN 


INVESTMENT SECURITIES, 


WVERMILYE & CO.,, 


BANKERS. 


NASSAU AND PINE STREETS, NEW YORK CITY. 
13 CONGRESS STREET, BOSTON. 


Dealets in U. S. Government Bonds and other Investment Securities. 
Deposits Received and Interest Allowed on Balances 
Subject to draft at sight. 


HATCH & CO., 
BANKERS, oi “s 71 BROADWAY. 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 


f High-Crade 
Dealers in | Investnient Securities. 


Cable Addgess, Haltech, New York. Telephone, 2770 Cortlandt. 








Redmond, ) ries Grate 


Kerr & Co.) Investment 
BANKERS, Securities 


41 WALL 8T., N. Y. 
List of current offerings sent on application, 
Transact s general banking business. 


Receive deposits subject te draft. Dividends ad 
taterest collected and remitted. Act as Fiscal 
Agente for and negotiate and issue loans of rail 
toads, street railways, gas companies, ete. 
ties boaght and sold on commission. Members ef 
Siew York Stock Exchange. 


Issue Travellers’ 


LETTERS OF CREDIT 


available throughout the world, 


Philadelphia: § GRAHAM, KERR & CO. 
Chicago: 304 THE ROOKERY. 


—— 


Letters of Credit 
Pounds Sterling 


AND 


Francs 


ISSUED By 


BLAIR & CO,, 


33 WALL STREET., NEW YOR, 





HENRY CLEWS &CO., 


42. 18 rr et dy 
, 18, 15, and 17 Broad St. 
MEMBERS N. ¥. STOCK EXCHANGE. 
Orders executed for investnent or on margin. 
Interest allowed on deposits, subject to check at 
sight. Act as Financial Age..ts for Corporations 
end Investors. Industria! Combinations Organized, 
Government and other Investment 
Bounds bought and sold. 
BRANCH OFFICES: 
17 W.34th St. op. Waldorf) 202 6th Av., cor. 25th St, 
487 B' way, Silk Ex. Bldg. |56 Worth & 39 Thomas St, 
87 Hudson St., Merc. kix.\16 Court St.. Brooklyn. 


FOURTH STREET 
NATIONAL BANK 


OF PHILADELPHIA. 
Capital +» $3,000,000 


Surplus . 3,800,000 
Deposits . 34,090,000 


HAVEN & STOUT 


BANKERS AND BROKERS, 
# Nassau Street, Cor. Wall St, 


Members of the New York Stock Exchange 


BONDS, STOCKS, COTTON, GRAIN, 


SIMON BORG & CO., 
BANKERS, 


No. 20 Nassau St., New York, 


INVESTMENT SECURITIES. 


F. P. Moore & Co., 


BANKERS AND BROKERS, 
71 Broadway, New York. 
STOCKS, BONDS AND 
INVESTMENT SECURITIES, 
Members New York Stock Exchange. 








WALL & BROAD STS., NEW YORK, 


Letters of Credit. 


Draw Bills of Exchange and make 
Cable Transfers. 


| Investment Securities. 


Agents Internationul & Mortgage Bank 
of Mexico. 











Kountze Brotners, 
BANKERS, 


a 


BANK AND TRUST CO. 
STOCKS. 


DEALT IN BY 


P. J. GOODHART & CO., 


Members N. Y. Stock Exchangm } 
38 WALL STREET. 


Telephone, 3402 Joha. 


Broadway & Cedar St. NEW YORK 


TRANSACT 
A General Foreign and 


Domestic Banking Business. 


INVESTMENT SECURITIES. 





